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UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America, 


General Banking Business Transacted. 


of Oredit and a Cheques issued 

wailable in all parts of the World. 
MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVEDat short notice or for fixed 
periods, at favourable rates, which may be ascer- 

on application to 
don Offices: 6 Princes St., E.C.2, 
26 Haymarket, S,W. 1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL, FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILDERS. 


DUTCH 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTFRESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Pald-up Capital, £1,920,000. (£1=Ors. 25.) 
HEAD OFFICE IN ATHENS. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sr EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M,. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 
Mail! and cable transfers effected and monetary 


business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


UNION 
DE BANQUES SUISSES. 


ST. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Lichtensteig Wil 

La Chaux-de-Fonds Laufenburg 
Rapperswil Flawil 
Aadorf Montreux 
Gossau (St. Gall) Rorschach 
Riiti Vevey 


Baden 
Fleurier 
Wehlen 
Convet 
Liestal 
St. Fiden 


Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 


EVERY — 
0 
BANKING BUSINESS. 


Documentary Credits. Large Foreign Exchange Dealers. 


THE 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
Reserve Fund- £158,0090,000 
Total Assets - $240 000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, N »wfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 Granches in all. 


London Branch: 
55, OLO BROAD STREET, E.C.2. 
BE. C. MACLEOD, Manager. 


No. 4,027. 


THE BRITISH BANK OF 
NORTHERN COMMERCE 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 


Cheques Issued on all Banking points in 


inavia. 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


Credits Opened. 


Scandinavian Investment Bonds and 


other |‘ 
securities Purchased and Sold. ; 


TelegraphicAddress: “Bankonord, Led, London.” 


Telephone : 3290 London Wall (4 lines). 

London Offices: ; 

41, 43, 45 & 47, Bishopsgate, London, E.C. 2. |: 

NATIONAL BANK OF TURKEY 

(A ffil'ated tothe British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head O'fice : 
Telegrams : 
Branches : 


CONSTANTINOPLE. 

BRITBANK CONSTANTINOPLE. 
STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK, 
London Office: 5%, CORN4ILL, E.C. 

Telegrams: | NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 

Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms, 


THE UNION BANK OF | 
AUSTRALIA, ctmuirep 


Established 1887. Incorporated 1880, 
Capital Authorised and Issued, £7,500,000, 
Paid-up Capital, £2,500,000; Reserve Fund 

£2,630,000, together 
Reserve Liability of Proprietors 


Total Capital and Reserves £10,130,000 5 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TF LEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed on 
terms which may be ascertained on 
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PLAYER'S 
‘Navy Mixture 


“Pipe Perfect” 





IN THREE STRENGTHS 


White Label Mild and Medium 
10;° 1/- 
per oz. per oz. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of the Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 


t P.s90 


CHARDUAR RUBBER PLANTATION. 





Tenders are invited for the purchase of the | 
Government Rubber Plantation situated at Char- | 


duar, in the Darrang district of Assam. The 
plantation covers about 2,500 acres, of which about 
1,000 acres are fully, and 1,500 acres partially stocked 
with ** Ficus elastica ” trees. 


| 


} 


A memorandum, giving full particulars of the | 


plantation and condition of tender and sale, can be 
obtained from the Conservator of Forests, Eastern 
Circle, Shillong, Assam. 


Tenders, which will be treated as confidential, | 
should be accompanied by a deposit of Rs. 1,000, | 


and should reach the undersigned not later than 


the lst December, 1920. The local administration | 
does not bind itself to accept the highest or any | 
tender, and the terms of any sale will be subject to | 


acceptance by the Government of India. 
F. H. TODD, 


Offg. Conservator of Forests, Eastern Circle, Assam. | 


A copy of the memorandum referred to above can 
be obtained from Messrs. Grindlay & Co., 54 Parlia- 
ment Street, London, S.W.1. 





ARIZONA POWER COMPANY. 


FIRST MORTGAGE SIX PER CENT. TWENTY. 
FIVE YEAR GOLD BONDS. 


The COUPONS due November ist on the above | 
Bonds will be PAID on and after that date at the | 
Counting House of Messrs. William P. Bonbright | 
& Company, 16, George street, Mansion House, E.C. | 





If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Manufacturers, and Retailers 
" ef Feed Products in the World. 
Head Office: CITY ROAD, LONDON, 2.C.1. 


Brancres amd Agencies througheut the United Kingdom. 





THE ECONOMIST. 


ESTABLISHED 1830. 
SUBSCRIBED CAPITAL - : 
PAID-UP CAPITAL - 
RESERVE FUND - 
DEPOSITS - - - 


THE UNION BANK OF SCOTLAND, Limitep, 


.— we 


GLASGOW: 191, INGRAM STREET. 
With 159 Branches 






- +  — ,&1,000,009 | 
___"___*_- £81,807,2a9 


Offices: 


EDINBURG 
throughout Seotnd, *, GEoraE STRERe, | 
LONDON OFFICE; 63, CORNHILL E.C.3 


JOHN ALEXANDER, Manage 


ouenpattisnsiasessettii ee 
Every description of HOME AND FOREIG 
Letters of Credit on all places abroad, and Cable remittances nt, business transacted, 


Duties of Trustee and Executor unde 


This Bank is closely associated with THE BRITISH OVERSEAS 
BANK Li 


London, E.C.3., 


Y ORGANISED FO2 ALL 
Offices in Scotland. 


At London Office Current Accounts and other business onducted on the 


Deposits received at interest. 


FOREIGN BUSINESS, and represents autate Sen, 


usual te 
NORMAN L. HIRD, Generae aot Baska, 





LIMITED. 


HEAD OFFICE : 71, LOMBARD STREET, E.C. 3, 


COLONIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, E.C. 3, 


an 
BIRMINGHAM, BRADFORD, LIVERPOOL, MANCHESTER, NEWCASTLE-ON-TYNE. 


Foreign Bills and Cheques are collected, and approved 
Bills purchased. Letters of Credit and Circular Notes are 
issued, and Foreign Currency Drafts, Telegraphic Transfers, 
and Letter Payments, available in all parts of the world, 
can be obtained from the principal Branches. 


The Agency of Colonial and 


Insurance. 







You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death ? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 





SP A AS GST 
REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: OxForD St., MANCHESTER. 


For the year ending December 3ist, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 








BRITANNIC 
ASSURANCE 6C6., LTD. 


Life and Endowment Assurance business in all branches. 


ANNUAL INCOME £2,300,000 
TOTAL FUNDS £5,800,000 
CLAIMS PAID £14.800,000 


Chief Offices -— 
BROAD STREET CORNER, BIRMINGHAM, 




















Foreign Banks is undertaken. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
| Maximum Income Tax Rebate and 
Provision for Death Duties. 
* Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C3 
| Founded 1848. 
Payments already made to Policy holders, £37,000,00 


The Gresham Fire & Accident 
Insurance Society, Limited, 


| Transacts all classes of Fire and Accident Business, 
| Chief Office : St. Mildred’s House, Pou'tr’, Leedes EC 








| THE STOCK EXCHANGE, 
NOTICE. 
Members of the Stock Exchance are not allowed 
| to advertise for business purposes, or to issue 
| Circulars or Business Communications to persons 
| other than their own Principals. Persons who ad. 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
| Notes are required to use such . a ~+-— provide 
| that the words * Member of the Stock 
London,” shall immediately follow the signature. 
| A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at 2 
| Bartholomew lane entrance to the aa 
England, or obtained on application to EDW -= 
SATTERTHWAITE, Secretary to the ng 
| of the Stock Exchange, Committee Room, 


| Stock Exchange, London, E.C.2. a 


GOUYV ERNEMENT IMPERIAL DU 
JAPON 


0} * 

EMRPUNT 4% DE 1910. FRANCS a 
| - Notice is hereby given that the COUPONS PAID 
| above Loan due 15th Rovesat, = wi 
| on or after that date (Saturdays exe between 
| the hours of 11 and 3 at the Yokohama Spee 
| Bank, Ltd., where lists may be obtained. tor 

Coupons, which must be left three - wee 
examination prior to their payment, - of 
the rate of exchange on Paris ruling a 
their presentation.—For the Yok 


Bank, Ltd. T. OKUBO, Manager. 


| 9% Bishopsgate, London, E.C. 2. 
SUth October, 1920. 






* Hs | a} aE Fi 


—... -~ oe 
a 


Be 


Bas 


é 
P 


Lh 


i 





OCTOBER 30, 1920. 





“Che Economist, 








WEEKLY COMMERCIAL TIMES, 
Bankere’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








Vol. XOI. 


SATURDAY, OCTOBER 30, 1920. 


‘tl 


No. 4,027. 








ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEEO £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE | DUTY 


Cuitpren’s EnucaTionaL 
POLICIES 

issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 

O. MORGAN OWEN, General Manager, 


Centralbanken for Norge 


Christiania, Norway, 

















transacts all kinds of banking business. 


CORRESPONDENTS IN: 





Aalecund Haugesund 
Bergen Sandefjord 
Christianesand S, Skien 
Drammen Stavanger 


Trondhjem 





and all Norwegian places of any importance. 
CAPITAL AND SURPLUS 









CREDITO ITALIANO. 
Capital Subscribed .... coe one Lire 300,000,000 
— Paid up am ee ies Lire 268,000,000 

Lire 65,000,000 
een Accounts at th June, 1920 Lire 3,680,951,418 

Head Office of the Bank: MILAN. 

THE BANK HAS BRANCHES THROUGHOUT ITALY. 
London Branch: 22 ABCHURCH LANE, E.G4. 


D. A. HORNER. 
Managers { P° 4" SCHILLER. 


Business, having 


Foreign 
all Countries, and is specially pre- 


Transacts a 
Correspondents in 
= he t of trade 

Pet dormer pdier oe t of 


the R I Institution 
for oyal ar Semen ane of the National 


Foreign 
Telegrams:: " Italocredt, Cannom, London.” 
° Telephone 7809-7808 City. 
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TERMS OF SUBSCRIPTION. 
Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum, 

Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 

Single Copies, ONE SHILLING. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 
eT ee 


THE MONEY MARKET. 


Money was very plentiful in the early days of the week, 
but became rather more scarce as the end of the month 
approached. Stagnation ruled in the discount mar‘cet, 
and the three months’ rate hardened a little yesterday... 
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. i securities, but the amount of thi - — 
The Bank, return showed inthe note cislaton, and a| been somewhat exaggerated. The rec'd - 
eee decrease of ‘£484,000 in the Reserve. Other a —s aoe until the 27th, when at of Ct 
securities ran off to the extent of £7,818,000, but Govern- - ae a of . = i 2 Friday there had oc. Deat! 
secuiti ose by £2,898,000, so that there was a} Slight eaction, t 24.979 1 Was still well above Oc 
gi decr = s ly « millions in the securities. | week’s quotation. Switzerland has also ve last and | 
net decrease of mearly 5 m t of the decline | favour, being at 22.0, some 19 centimes above in our , 
Deposits were thus 5} anene ret sane St de-| quotation. All the Scandinavian exch last week Be 
being in Other. The circulation of pores ee aes der Seelmnt feces nes also show a oui 
clined by £32,000 to £355,872,000, which inclu after being not far short of 18, standing on Fa Stockhol, ilit 
for notes called in but not yet cancelled. The : , ng on Friday at y milit 
£ 3,075,900 for 15,060,000 below the | a8 compared with 17.65 a week ago. There 7-9, Agre 
fiduciary issue is £ 305,540,000, or £15,060, jump in the Paris rate at the beginning of he a @ sharp Pers 
maximum. = . * * | quotation at one time being up to 55. During the last 0 
The announcement that Sir H. Babington Smith is re- eee eee ae Sate . reaction, the rate oq tion: 
commended for election on Wednesday next as a member | *Tiday g at 5+ ing only about 70 centimes in at 
f England Court of Directors is interesting above that of seven days ago. Brussels, in the same w serie 
of the Bank of Enguad Cou , : f wideni | after rising sharply has fallen away a little, but «4 by ! 
and a further evidence of the Bank s policy of widening at ite annul Ga diatimal nner fox a Tel ; 
the sweep of its net in its selection of directors. Sir ae ed f entaiite hen keke € spr 
Henry will bring widely varied accomplishments and ex- ween again widened by about 
ienc h ice of the Court. In his University | 10 centimes. There has been very little variation in the 
periences to the service 0 T y | quotation for futures as compared with a week ago, N 
days a distinguished scholar, he has been a reasury York being os ddnesiee fer aocaninol ago, New iri 
clerk, private secretary to (the then) Mr Goschen when | *¢ abo » 3-4 Cents for by 2 
- two months, and 44-5} cents for three months abov 
Chancellor of the Exchequer, secretary to the British . ’ ; S above spot. that 
rd : Paris, at 27 to 32 centimes per month bel : 
delegates at the Brussels Monetary Conference in 1892, wend ul; wil GDL; ak 25S co tel OW spot, is tern 
British representative on the ae - cateeneee. of aaa 8 aie : slight oumeme aadeael a little . did 
the Ottoman Public Debt, member of a financial Mission . som ; “r 
. . : yer market has a relaps ¢ : 
- to the United States in 1915, and “r held other important Sana ee ae on falling coe tar 
posts in different pene the “rs . ‘ improved again somewhat, but was yesterday still slighty - 
* . di weaker than seven days before. Hong Kong and Shanghai Go 
The following table shows Public Income and Expendi-| 1011, also went in our favour, but have risen agais by . 
ture for the week ended October 23, 1920 :— Friday to the same rate as a week ago, a 
RECEIPTS. Min. £ _ EXPENDITURE. Min. £ * * * * 
Prom Revenue .........+..s+05 27°649 | Supply Services ..........6+00++ = the 
“eaereceutenercntemeetilles) - ———>: ~wegeeeneeeee A SUMMARY OF NATIONAL FINANCE, in 
(Sundries ......esscsssseeeeees hat Frxanctat Year, 1920-21 (to date) April 1 to October 23, 1920, All 
27947 2747 L e his 
T : , =, | Total spent ........ 607,594,042 | Raised by revenue .. 709,762,184 me 
These operations reduced debt by a sum of £7,917,895, ae 6.300.941 | Net repayments —... Sena ; 
and caused the following changes, which are reflected in Des. in balances .. awe Pay 479,085 ~ 
our table of National Debt given in another column :— NE i no 602,283,101 | ated wiccccatae 602,283,101 oh 
Min. £ 
Treasury Bills .............. yi Bank of England Advances — 3-250 Estimates for Frsanctat Year, 1920-21. do 
Treasury Bonds ............ + ‘155 | Public Departs. Advances — 2°100 £ se 
ie cemnaencaccoms == ae Estimated revenue® .......sssseseeeeess 1,418,300,000 I 
‘Seen te......... — 0 Estimated expenditure.........ssesesees 1,184,102,000 " 
| National Savings Certificates — "325 me re 
| Other Debt. ....+.++.-+-. oe Estimated balance ........+++++++, 234,198,000 de 
imme * Including special receipts, £310,756,000. is 
+ 344 — 1% de 
. : a TIONAL DEBT, 
Sales of National Savings Certificates amounted to wa aoe £) Ww 
£700,000, but £600,000 went out in payment of Certifi- Q ott | pr 
cates maturing, and under Section 59 (4) of the Finance a. te. la, dy | de FACAP a 
e i J i i S om 3 oes cmt | leet = § 3 ‘ 
Act, 1920, £425,000, being proceeds of National Savings oe | sal us | as | se z :§ ? te 
Certificates, was allocated for housing. The floating debt i4 ig is is is | a | g. 
was reduced by £2,150,000. The American Loan absorbed | — ae [sea | ses] gis] gia] gis] us| us| ms n 
a further £3,000,000, making a total to date of 58 mil- eee, ocoses seanenee 30 | 3 24 22 22 2) 9 i t] 
lions ; this nearly completes the operation of repayment, 2 War Stock egnageal Die 20 | ee A 
which has been most successfully carried through. ee 16a ee Lose | 1503 (14% LAT t 
* * * ° 3 4% Funding Loan ........ | ve |e | ows - = > n 
° ; . . . . : 4% Victory Bonds ........ ae ry te low oe 3 e 
Although the main factors this week in the exchange % | Treasury Bonds .........: | “ie | “in| ae sis | ai | ise lade [ue 
market have again been the varying phases of the coal = Brcbeqeer Boos ........| 67 | 320 | 322 | soi | "333 |e gH 
strike, there have been several other points of interest. = National Savings Certs.t.. | Lo | a | 4 - ~ i : 
The decision of the Government not to avail itself of its |> |Otherpsbt ee) le) Ll | aT) 93s |1 92 |e |i i 
eventual rights under the Peace Treaty against post-war tee --------| “ah ct | a 1h} ai | ons | ae : 
German property within British jurisdiction is an act of rary cane Tones Tuas lame 7 1s 
common sense which may prove of considerable importance | 5... Capital Liabilities ....| 87/57 53 | 49 | «| 4) & 
to the London money market. Its first effects may almost eniiiiadititdan a Jo07 |5890 |7481 [8079 (TAT Te . 
certainly be traced in the sharp upward movement at the al and incl’ fn : 
inni ; ee: * Excluding bills heid as collateral for loans pay ble & 
beginning of the week in the Amsterdam rate, which, | ,.Exelnding | . i 
although again somewhat below the highest point reached, = From proceeds of National Saving Certificates £425,000 has 
stood on Friday morning at 11.39, as compared with 11.21 — POSITION OF THE FLOATING DEBT. nae 
seven days ago. It is not clear whether the sharp rise in "19, Mar.31,’20. Oct.25,"20 Oot.33,'% 
the mark is to be put down to this cause, or, as is more | 7*75.A04 Mesns Advances — Oct. 2% é aa _ 350008 
probable, to the gradual realisation of the difficulties of | Advances by Banko! England -. 62000000. 4 1 sap: 18251¢ 000. — $3008 
ee pe eae which was made still more clear by | Treasury Bills outs va 045,687,000. :1,107,518,000:1,076,004.000..+ SHOR" 
the speech of the Minister of Finance at the beginning of 1,286,269,600. .1,5) 2,205,000. .1,518,268,000. .— 
. Total Floating Debt........ - 13) 
the week. On Friday the mark stood at 270, as compared e i Sota * 


with 243 a week ago. New York, on the whole, has shown 
more optimism with regard to a coal settlement than this 
country, and by the 27th thé rate had véry nearly reached 
3-50 again. On the 28th, however, came a sharp reaction, 
so that on Friday the quotation was only 3.463, as-com- 
pared with 3.44$ seven days ago. When rates were at 
their. lowest there was uridoubtedly ‘an increase in. the 
purchases by New York ‘of Britistt Goverament-short-terna 


“EVENTS OF THE WEEK 


| R. 
Ocrosrr. 23RD.—Conference of miners’ and N.U 
executives. -Threatened railway strike pos < ‘ 
OctoseR 24TH.—Ministers and officials Miner , 
Federation confer at Downing street. for 
OctopER 25TH.—Miners consider new pee : 

strike settlement. Text of _ Emergency Powers 
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; Second reading carried. Death of Lord Mayor 
om Cork in Brixton Prison after 74 days’ hunger strike. 
Death of King Alexander of Greece. r 

October 26TH.—‘‘ Negotiations ’’ between Ministers 
and miners’ representatives reopened. Debate on Emer- 
gency Powers Bil, or ‘ oe 

OctoBER 27TH.—Hitch in coal strike negotiations. 
Dublin office of Munster and Leinster Bank raided by 
military. Emergency Powers Bill read a third time. 
Agreement signed between French oil group and Anglo- 
Persian Oil Company. ‘ 

OctoBER 28TH.—Agreement reached in coal negotia- 
tions, which miners’ leaders recommend miners to adopt 
‘n another ballot. Mr Chamberlain announces issue of new 
series of Treasury bonds. Emergency Powers Bill passed 
by House of Lords. 























who found the four years’ war too short for their fiery 
tastes, and want to put and keep a barrage, mostly com- 
posed of ink, between it and the return of real peace. These 
desperadoes, however, are comparatively few in number 
here, and their number dwindles daily. As to opinion in 
France, it is probable that there, also, in spite of the eager- 
ness of some politicians and some organs of the Press to 
ne a state of war, recognition is spreading of the 
facts of the case with regard to trade revival and the 
indemnity payment. France has suffered so cruelly in the 
war, that we have no right to criticise her attitude towards 
her late enemy, and her desire at all costs to secure her- 
self against the aggression of a restored Germany. But 
the best opinion in that most sensible and logical country 
already, we believe and hope, sees that it is not possible 
to keep Germany permanently crushed, and that the best 
way to “ ee lies through real peace. It is also 
announced that the Federation of British In ies’ 

INTERNATIONAL DILEMMAS. attempt to secure the revision of the export pats ee 
Iris stated that opinion in France has been deeply stirred _ been successful, to the extent that credit will now 
by an announcement in last week’s Board of Trade Journal granted up to the full cost price of the goods sold as 
that the British Government has consented to vary the against 80 per cent. under the revised scheme*; the 
terms of the Treaty of Versailles. The point on which it Government, however, will retain recourse against the 
iid so was small, but important. Under paragraph 18 | €XPorter for the last 20 per cent. It remains to be seen 
av Annex Il. to Part VIII. of the Treaty, in case of volun- whether this modification will have much practical effect 








tary default by Germany, the Allied Powers were entitled 
to take measures, including economic prohibitions and 
reprisals, and in general such measures as the respective 
Governments might determine. This, as an official ex- 
planation published in the Times of October 28th pointed 
out, *‘ might conceivably include almost anything,’’ anx! 
the practical effect of it naturally was that no German, 
in his senses, would Icave any assets here or in any of the 
Allied countries, lest they should run the risk of seizure if 
his Government chose to make voluntary default in pay- 
ments due to the country where he had a balance to his 
credit at a bank or any other kind of property. The ques- 
tion whether default is or is not voluntary involves meta- 
physical problems that may be argued until the crack of 
doom. ‘There are, if our hazy memory on these points 
serves us right, learned philosophers, called Determinists, 
who maintain that everything that we do is the inevitable 
result of all that has gone before, and that Free Will is a 
delusion of the human imagination. On the other hand, it 
is possible to people, like Tristram Shandy’s father, who 
delight in subtle paradoxes to argue that whatever we do 
we do because, under the circumstances, we prefer our 
present course of action to any other, and that the con- 
demned criminal who walks to the gallows does so volun- 
tarily. When Charles the Second robbed the London 
goldsmiths of money that he had borrowed from them, he, 
no doubt, felt quite sure that he could not help it, while 
they were equally convinced that his action was voluntary. 
Any German business man would thus be extremely reluc- 
tant to put any assets into a position where their detention 
might be maintained until the solution of problems of this 
engaging kind concerning the action of his Government. 
Even if there could be no doubt concerning the question 
of voluntary or involuntary default, the existence of the 
clause must have a strongly deterrent effect on trade be- 
tween the groups that have lately been at war ; and since 
it is ‘‘ plain as way to parish church”’ that unless these 
State groups trade freely together neither of them can grow 
fully prosperous, and the victors’ chance of being paid an 
indemnity must be impaired, it seems to thave been a 
sensible act to show that certain of the possibilities in- 
volved by the clause need not be feared. Accordingly an 
announcement was inserted in the Board of Trade Journal 
of October 21st, to the effect that H.M. Govern- 
ment has informed the German Government that it does 
hot intend to exercise its rights, under the clause in ques- 
tion, to seize the property of German nationals in this 
country in the case of voluntary default by Germany ; and 
that this renunciation (which obviously only covers post- 
War property) applies to bank balances, goods in British 

oms, or goods sent to this country for sale. Perhaps 
the Government might have made the announcement 
through a channel more directly in touch with the general 
Public. It is true that the people immediately concerned 
Were traders, but a variation of the Treaty is a matter 
which is of public importance, and this method of 


announcement naturally stirred the bile of those warriors | 







in galvanising the scheme into life. Mr Kellaway told 
an audience in his constituency on Wednesday that the 
announcement made on Monday of this extra 20 per ¢ént. 
of credit had next day produced applications for over 
#1,000,000, and dilated on the markets that are waiting 
for our goods if only sellers can be financed during the 
period needed by the buyers. It is most true that this 


need for credit is urgent, and the Government’s scheme 


may do more good than harm in meeting it, faulty as it 


is. The cost of production basis, that once looked so 


cautious and secure, has a different aspect now that prices 


have fallen, and the success of the scheme may oblige’ the 
Government to finance exports out of Ways and Means 


advances. So we are back at the old dilemma between 


restriction of trade and increase of inflation. And: the 
poor capitalist—the man who goes without things and 


hands over his buying power to somebody else instead of 
clamouring for somebody to create money for him—is the 


only one who could really save the situation by saving 
money. But he is so frightened by clever theorists who 
tell him that a levy on capital will do him good, and 
Labour leaders who want to reform him out of existence, 
and guildsmen who curtly dismiss him as a thief, that 
he does not see much use in saving nowadays. It is really 
extremely shortsighted to terrify this useful person out 
of existence before an alternative has been provided, but 
this is what a number of clever people are doing. 

Even the settlement of pre-war debts produces diffi- 
culty and grievance that seem to be quite unnecessary. 
British accepting houses and other creditors of German 
nationals are much exercised, and with a good deal of 
justice, by the loss of interest involved by official delay 
in the settlement of German debts. Interest due to these 
creditors ceases on the date of admission of debt by the 
German clearing office, but they are still liable for interest 
at the rate of 9 per cent. on credits given to them under 
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= storage '’ arrangement, and of 7 per cent. in 
the sae creditors whose debts were not represented by 
bills, until they get their money and can pay off these 
credits. Owing to the system of making monthly pay- 
ments to these creditors a very long delay, averaging 
nearly two months, is involved between admission of 
debt by the German clearing office and payment by the 
British. And in the meantime the British Government gets 
interest not only from the unfortunate British creditors, 
but also from German funds held by it here and profitably 
employed in the money market. Seeing that it also charges 
no less than 2} per cent. for collecting these debts, 
the creditors reasonably contend that it might either 
employ a sufficient staff to do the business promptly, or 
forgo interest from them after the date of admission of 
the debt. 








A PROVISIONAL COAL SETTLEMENT. 


AFTER two weeks of suspended work in the coal: mines of 
the country, there are distinct hopes that a settlement has 
been reached. We have passed through anxious days. 
Ever since Saturday last the Government and the principal 
leaders of the Miners’ Federation have been in almost 
continuous session, exploring every avenue, and endea- 
vouring to secure both an end to the present strike and the 
establishment of a wages system which will automatically 
in the future adjust wages in accordance with the true 
condition of the industry. The negotiations, which have 
been conducted in almost complete secrecy, have more than 
once come near to a collapse. But, thanks to the sound 
sense of the more moderate elements among the miners’ 
leaders, and to the patient insistence of Mr Lloyd George, 
Mr Bonar Law, Sir Robert Horne, and Mr Bridgeman to 
leave nothing undone which could contribute towards 
peace, a provisional agreement has at last been reached 
between the Government on the one side and the miners’ 
executive on the other. 

The country is not yet out of the wood. The executive 
of the Miners’ Federation, though it has large discretionary 
powers in negotiation, has no mandate to declare the strike 
at an end. Two ballots have already been held, and the 
members of the executive regard themselves as bound by 
those ballots until their mining constituents, in a third 
ballot, ratify the agreement which has been reached. This 
agreement will, therefore, be submitted to the men, but, 
unlike the datum-line proposal, it will be recommended to 
the miners for their acceptance by the executive. This 
decision of the executive to identify itself officially with the 
agreement must carry great weight with the men who will 
vote upon it. It is not an easy agreement to understand, 
and will need a great deal of personal explanation before 
the men can fully grasp all that it implies. There will, no 
doubt, be attempts made locally, especially in the storm 
centre of South Wales, to get the agreement rejected. But 
the miners as a body have shown conspicuous loyalty to 
their responsible executive, and we may really hope that 
the third ballot will bring the strike to an end. 

The agreement provides both for the immediate settle- 
ment of the strike and for the future regulation of wages. 
We will take the immediate settlement first. The miners 
get their 2s per shift increase from the date of resuming 
work until January 3rd next. Then a system of revision 
comes into force by which the wages move up or down in 
accordance with the proceeds from export coal, which are. 
of course, the main source of profits in the coal industry. 
The starting-line for calculation is to be the weekly average 
receipts from export coal during the last September quarter, 
which was not a very good one. The miners do not get 
an assured increase in wages beyond January 3rd next 
unless they contribute towards earning it, but they have 
succeeded in obtaining for themselves—and incidentally for 
the coal-owners—that direct ‘* inducement ”’ to increase 
Shee iow re Brace quite fairly laid down as essential 

oc cased production were to be obtained by the efforts of 
all branches of the coal industry—the coal-owners, the 
managers, and the miners. 

ce ese the agreement is temporary, but will con- 
. permanent system has been established for 

regulating wages. The Miners’ Federation and the A 
ciation of Coal-owners ‘‘ solemnly ”’ “7 ae 
the common ae pledge themeeives to 
purpose of working cordially together to im- 


VHE ECONOMIST. 


prove the output of coal and to set eee 
lating wages so as to get rid of the reese a 
to provide against the recurrence of 


. . strict a 
and a National Committee, and to submi the Gon? 
ment a scheme for the regulation a res 


March 31st next. Pending the preparati foe water than 
the temporary basis, to which We have ee this scheme, 
will remain effective. 








eT a 


(October a, 







undertake, both of them, to establish gittculties, 
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referred, 


It will be seen that a long step f 
achieved. If this agreement is seine oi ay has to make 
loyally worked—we do not doubt the loyalty han and controv' 
once acceptance has been obtained—we shall nerting Board t 
operation between miners, coal-owners, and Ne Co In th 


Department in place of the continual friction of 


two years. The fruits of this co-operation mie Past land to 





coal and ultimately cheaper coal. The ¢ — able ca 
and of the increase in wages will be a email ost me Strike “taxat 
this co-operation if it really be achieved. The Pay for as to it 
is complicated in detail, though simple in principle, In fact 
confers great benefits upon the miners, and stil] k meanin 
benefits upon the whole community. It may, we si tamia | 
hope that it will, mark a turning-point in the smnoerely lati mating 
between Capital and Labour, and be the first of many “_ 
agreements in other industries between and and fo 
employed to make common cause in the increased Britair 
tion of essential commodities. Out of the evil of a strike ~~ 
much permanent good may come. The Government and ae 
the miners’ executive have done their part; it remains thos 
for the men in the coalfields of the country to do theirs, ot the 
We hope that they will vote quickly for acceptanoe, so that there 
the mines may become active again by the beginning of hie cs 
the week after next. The country, at the best, will have ihe 
lost the fruits in coal of three weeks’ work. evalu: 
quate 
perfe 
THE FINANCIAL MACHINERY OF HOME RULE such « 
(FROM A CORRESPONDENT.) a 
WHETHER or not Ireland should control her own Customs betwe 
and income-tax, and what in general should be the degree Nortl 
of separation between the Treasuries of Ireland and of avoic 
Great Britain, are political questions into which it is not - 
proposed to enter here. But whether the machinery of land 
financial administration which the -Government of Ireland ina 
Bill proposes to set up is the best for purposes of the Bill, cond 
whether, indeed, it is any good at all for any purpose, haps 
are questions not, perhaps, incapable of being answered In 
without any political bias. be p 
The management of the financial relations of Great will 
Britain and Ireland, according to the Bill, is to be in the attri 
hands of a Joint Exchequer Board, with two British In ¢ 
members, one North Irish and one South Irish member, met: 
and an official chairman. Into the dubious constitutional of i 
position of such a Board it is not intended to enter, but pub! 
to consider only, from a practical point of view, the nature Rel; 
of the tasks that the Board will be called upon to perform, port 
and its ability to perform them. thes 
The Board will have to fix the contribution to be made of t 
by Ireland to the Imperial Exchequer, and to fix the pro- oft 
portion of it to be contributed by North and South Ireland of 1 
respectively. Its deliberations will thus be of a nature to ince 
provoke the most acrimonious controversy. Let anyone The 
imagine the scene, with able and pertinacious representa- the 
tives of Orange and Green Ireland, and of Whitehall, sit- est 
ting round a table and deciding how the burden of Imperial pos 


expenditure is to be distributed between them! Anyone $0 
with experience of administrative wrangles of the sot 
knows well that under such conditions the best hope of 
enabling a Board to arrive at some sort of a decision, with- 
out mere deadlock—and it is not in any case a very good Joi 
hope—is to narrow the field of possible controversy down alr 
as much as possible by giving to the Board a code of rules pre 
to guide it in its decisions. The rules should be fixed, the 
simple, and so drafted as to decide beforehand and to wi 
move from the arena of discussion all questions, at least, of 
general principle involved in those decisions. Is the ; ple 
Exchequer Board to be provided with any code of the = Or 
It is not; and, lacking it, its members will be at large fix 
range over whole provinces of embittered conten, . 
Consider the nature of the economic problems that = 

Board will have to solve in arriving at the amount 
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_-ttence of the Irish contribution. In the first place, it 
cident fo decide year by year what is the amount of the | 
witiies for that year that is to be regarded as Imperial. 
The picture at once suggests itself of the Irish representa- 
tives on the Board girding themselves for the fray, when 
is comes to be decided, for instance, whether expenditure 
some scientific inquiry at the Home Office is Imperial 
or British. The third schedule to the Bill attempts to 
ify the Imperial headings, but it does not profess even 
to make an exhaustive catalogue, and it leaves room for 
controversies acute enough of themselves to bring the 
Board to a deadlock. ; 
In the second place, the Board will have to decide the 
rtionate céntributions of Great Britain and of Ire- 
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TRADE OF BRITISH GUIANA AND BRITISH 
HONDURAS. 


THESE colonies, whose soil and climate are adapted for 
the growth in great abundance of every kind of tropica! 
produce, are awaiting the application of capital and expert 
direction to become of immensely increased value. British 
Guiana, after having been occupied by the Dutch fer 
about 200 years, was ceded to the British Crown in 1814. 
It is the only territory on the mainland of South -America 
possessed by Great Britain, and extends from the mouth 
of the Orinoco about 300 miles eastwards to Dutch 
Guiana, and stretches inland for more than 500 miles. It 
has an area (109,000 square miles) about equal to that of 
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Relations Return ’’), which professes to calculate the pro- 
portion of revenue attributable to Ireland; but neither the 
theory on which the calculation is made nor the application 


e past iand to the Imperial liabilities by reference to their “ tax- the British Isles, with a population of over 300,000, of 
t more MH tie capacities.” The Bill throws this phrase out as if | “MOM only 20,000 are whites (mostly Portuguese immi- 
Strike craxable capacity ”” were a term of art, well understood grants), and over 100,000 coolies. Less than 100,000 
pay for as to its meaning, and easily ascertained as to its amount. acres are under cultivation, settlement being confined to 
Cement In fact, of course, the phrase has about as much useful the narrow but very productive coast line. The gold-fields 
le. It meaning in this connection as the blessed word Mesopo- scatiered about the interior promise to be samme oy 
greater ‘mia would have. What is taxable capacity? In esti- richest in the world. Coffee of excellent quality was for 
Noerely mating it, is allowance to be made for the minimum ex. | 30M time grown in the neighbourhood of the Derues 
lations nditure for subsistence, or for the cost of government, River, but its cultivation and that of cotton have almost 
F many and for the different standard in these particulars in Great | 8'¥°" place to the growth of the sugar cane. The forests, 
TS and Britain, Ulster, and South Ireland respectively? Here is | Which cover the interior, abound in woods of great value, 
produc. ‘oom enough for controversy. The phrase, in truth, has suitable for house and ship building, and for the manv- 
a strike so fixed meaning, and it will be open to members of the facture of household furniture. Rice is largely grown by 
ent and Roard to dispute about it ad libitum, nor is there any the coolies. The climate is, of course, hot, but is not 

remains authority that can say which of them is in the right. Even unhealthy. coh aii ois! 
- theirs, if they succeed in agreeing on a meaning for the phrase, |. British Honduras, or Belize, is the only British territory 
So that there is a still more difficult problem for them to solve in |i@ Central America. Its area is 7,562 square miles (about 
ning of this connection. How is a numerical value to be given to the size of Wales), and its population under 50,000, of 
il have the relative taxable capacities? It is impossible to whom fewer than 1,000 are white. It is estimated that 
evaluate taxable capacity by direct calculation ; no ade- less than 100 square miles are cultivated. Throughout 
quate statistical information is available. It would need a the interior are forests full of valuable timber, and in the 
perfect census of production, and we have not got any northern area are grassy meadow lands suitable for 
ULE. cach census at all. “ | pasturage. Mahogany, cedar, and logwood are the chicf 
All the controversies involved in ‘‘ taxable capacity ”’ products, but bananas and cocoanuts are already ¢x- 
will have to be fought by the Board twice over; once as ported, and both palms and the vanilla orchid grow luxuri- 
Customs between Ireland and Great Britain, and once as between antly, and are only awaiting development as a very protit- 
: Sabh Seclead and Gouth. . if the Beard Goes euccesd ta = industry. The value of our imports from British 
and of avoiding deadlock on the question, it is humanly probable — aden from £648,300 mE $y BO. Sp MIO1 AO 08 
eis ont that it will do so only by bargains of an indirect sort. oo P mg one, Magarts, Iregt Benen . Heameras mes 

; North or South will give Whitehall its support in an Ire- FOU 4,155,000 00 LEE 00e Se Oe See Bee ! 
anery of land versus Great Britain dispute, in return for its support oe ee ee ae i ee ee fing of, the 
' Ireland Siete ‘waren: Mihetie Gapute. ok Sieersine de nite British ; Empire is strikingly shown in the case of 
the Bill, conduce to mutual confidence and good feeling ; ‘but per- Canada’s trade with the United States, exceeding that 
purpose, haps deadlock is the more probable result. — So ee . ee ae o ia. 
nswered In the third place, in order to arrive at the amount to ae eee sch rT wed <i atte 
be paid to Ireland out of the reserved revenues, the Board eee shea ee br rect rs: gp 
of Great will have to calculate the amount of those revenues “‘ truly th ale te £252,500 ‘te be we nar th °C; i 
€ in the attributable ’’ to North and South Ireland respectively. oes yaar: Ce vee ee er ae any 
British didi to db od. 3 ingdom was £137,100 ; from the United States, 
SD mara ear oe cactnay Sees [Garo ant ee BS erat. stein Mn 
‘itutional of inveterate and embittered sseemaaie: a Scene ees ye oa ce ts. Cail ‘Si tes ah P Piaahe 
SE allies sacuele. a. Wie. Bader Whe Powis [nese naan, thei ea ie 


to the United Kingdom, Mexico taking products valued 
at £46,000. The value of the foreign trade of British 
Guiana is much greater, and is shown in the following 
table (see pages 278, 279 of [Cd. 9,051] 1918) :— 


oe 





of that theory is accepted by Irish publicists. One example 
of the controversies involved must suffice. 
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, Ireland’s share Imports. |A¥erage Annual] Increase in 
of the yield of super-tax and the greater part of that of British Guiana. ae — Latter Period. 
income-tax cannot, it is admitted, be ascertained directly. eee 1904. { 1913. | 1908 80 | 1909 to | actual.| Per 
They are estimated ‘‘ statistically,” on the theory that | —-______ | sniddiilcpeachdatthie i tell-as 
hall, sit. they are proportionate to the free personalty on which | PromUntelniescgas* "| Isz| m5 | tao] ar) t| 8s 
Imoefi estate duty is paid in Ireland. The theory may be the best British North America........ 107 | 144 115} 14 19) 168 
— possible, as a working assumption; but it is by no means] 4 peoaee oammuieh........ 539 | 460| 536| 580 44 83 
yone 80 obviously or certainly true as to deprive the warring | United States -------s.----- | 476 | 377) 475] 450) — 25) Be 
the = members of a Board of infinite opportunities for dis-| Total imports .....-.... Teo | 1611} 1599] 1683) 84) St 
hope sension. eee .hahea—.weaaee 
“ with Enough has been said to suggest that the task of the rats ep | atin’ i: 
ery good Joint Exchequer Board as it is set by the Bill will be an | To Unitea Kingdom :. -.-.+--. gm | 1.015 | 143 851 | 108 | 145 
2 ms hopeless one. Complete deadlock is the most British North America eed 67) Tat) 68 | 738) 8) 1 
f : . , itish West Indies .......... 4 . 
be fixed, os able result, if the Board is left to eae at large Wer ee amiiten 457 171 402 34) — 8 24°4 
d to re- ese fields of dispute. Some of the difficulties that it | United States ..............-. 410| 80| 347| 224! —123| BA 
hia of oy rey to face are inherent in the apnenes Se, a. Total exports .......... | 1,754] 2,110 | 1806 | 1,976 | 170 on 
: rish revenues, and would only be avoided by a com- Sat oe ; ; Gers ek 
the ss ete separation of the British and Irish Treasuries. Owing i. lessened imports ae me United paae 
aN rs can be avoided by drawing up a statutory code of | during the years 1Qtot2 the actual increase in ‘he 
| large fixed rules for the guidance of the Board. If the Bill is to | average annual value from 1909 to 1913 rose by oniy 
troversy: work, it seems very desirable that that should be done £4,000 over that of the previous five years. But. the 
3 fore it passes into law value of imports from the United Kingdom in 1904-1973, 
t : ; 
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to have been more than half the value of the total imports 
by British Guiana. The percentage increase in the value 
of imports received from the British East Indies (47.5) is 
very high. The United States supplied the bulk of the 
imports from foreign countries. The value of the exports 
to the United Kingdom in 1913 (41,015,000) much ex- 
ceeded that of the average of the five years 1909-13. The 
value of the exports to the United States fell by more 
than one-third, whilst the exports to the neighbouring 
British West India islands rose very rapidly, the percent- 
age increase being 156. 

The great increase in the value of our imports is shown 
in the next table :— 








1917. 1918. | 1919. 


1913. | 1914. |1915. | 1916. 
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ee eee eee 


251 | 764 | 896 245. 975 1,515 


Values in £°000's. 








Sugar, unrefined ......0 .cccccccsecss 





RR ns nd Crnacenéesctoncnaes 17L| 213} 427; 706) 551 36) 
GRA, TROD... 0':0'6'n. 0 0 cnt cedde cc cwegse’ 132 106; 91); 104; 284 473 
Wood and timber............++++++++ | $5} 24; 2 isi; 5| @ 
Cattle food containing molasses ....) 22 7! 13 6 25 46 
INEINER . .i:-4 5s Venvecteanebase | 648 1,138 | 1,469 (1,110 ‘1,857 2,454 | 2,191 
Total exports of British produce ..... 730 710) 711) 716 164 691 714 
Total re-exports .......2.-ccccsseess 108 92 91 74 52 19 22 
ite Co ..tiseccdinieas deed + ++[ 1,486 1,940 | 2,271 | 1,900 | 2,673 | 3,164 | 2,927 


The exports of British produce and manufactures con- 
sisted mainly of cotton manufactured goods, manures, 
soap, apparel, hats, boots and shoes, machinery, and 
manufactures of iron and steel. Exports of cordage and 
twine and of medicines and drugs are increasing. The 
colony might well be developed by a wise system of immi- 
gration of East Indians, and its great resources would 
quickly raise it from its present low position in the rank 
of British oversea possessions. The same policy could be 
applied to a development of British Honduras, whose trade 
with the United Kingdom is shown in the following 
table :— 


1913. 1914. 1915. | 1916. 1917. | 1918. | 1919. 


Values in £'000’s. 





Imports by U.K. .........00. aad | 155 | 185. 108 83 102); 1| 214 
Exports of U.K. Produce, &c......... 122 ot a 57. 68 iy ~ 60! 98 
ee ee a eee [ a) a2) 13) D Ta en 5 
Mais. nn icencceecescocseese | 298 294 «+178, 162, 161] 64| 317 


Our imports from British Honduras consist almost 
entirely of mahogany and logwood, but with our rapidly 
growing mercantile marine we may hope that other 
tropical produce may very soon figure largely in our 
receipts from the colony. 

Notwithstanding the great increase in values since 
1913, the value of our exports of United Kingdom pro- 
duce and manufactures to the British West India Islands 
and to British Guiana and British Honduras only 
amounted to £ 3,092,000 in 1919, and of our re-exports 
to £213,000. The rapid increase of our imports is shown 
in the following table :— 


VaLvues of our Imports from the British West Inp1a I8LANpDs, 
British Guiana, and Brirish Honpvuras (see [Cmd. 366}). 


| 1913. 1914. | 1915. | 1916. 1917. | 1918. *1919. 
——— ——| —_ —__ —_ 














Values in £°000's. 


ENO apne } 686 1,257) 2,517 1,901) 3,888 3,437 3,987 
ED bite eke wkd olatniies imeliie den ans 6 b% | 37 800 1,512, 687 416 .. 
ee i AE ne ee eth 12 ll 25 62, 247 616 . 
i Ree a acted sobs os ageaion | 481 589 582 606 1,358 
EE Li bhansbdeckconih<scnaapeet | wi 98 483 |, 
Spices Loehieitindhttanetme se éseneees > 28 8&3 123 420 .. 
SS a Oy ee % PWS 16 
Seiten s Sh cocinaassh snes sede | 132) 292! 388 (272 ~«(t«#w. 
Petroleum (chiefly fuel oil) ..........)  ? 60 31l 953 
SE nteskénentecssesnassescol - RO .aae 354 «=5§28 

|S rwargea eines adn oben wend ovedc » 4 qr 655 (i. 

thd atgdnthi tenis wepb dmpibe bone 209 «sl 33. 4 

Wood and timber.................... 7 3 br — 
I gt eS oo oad 2,940, 3,714) 5,707 6,257; 9,209 10,538 13,614 
PD iu vesnetsecndees cvces «+ | 3,420 3,326 ‘ 3,018 2,538 3,092 
NI gan 347 511 207 «8123 





Total trade with U.K. .... 


12,434 13,157 16,919 


* The values for 1919 are taken from the December num ; 
Navigation Returns for last year. mber number of the Trade and 


The most noticeable feature of the table is seen in the 
great increase in the value of our imports from 
42,940,000 in 1913 to £13,614,000 in 1919, an increase 
of £/10,674,000, or 363 per cent. The value of the 
import of molasses rose from £12,000 in 1913 to 
4,516,000 in 1918; of honey from £12,000 in 1913 to 
£483,000 in 1918; of spices from £28,000 to 
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million pounds. On the other hand, the fen c 
of our exports of produce and manufactu 
to the war. Our reexports showed a 





year. It ok re to expect that : 
crease in the value of our export » 
shown at the end of the eines cad d re-exports Will be 
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Business Notes, 


Cost of Living.—In contrast to the decline in the 
wholesale commodity prices as shown by level of 
Number, the,cost of living is shown by the laa ny 
to have risen in September. Our official con 
calculates that at September 1st the percentage increas 
in the cost of living on July, 1914, was Se 
while on October 1st this figure had risen to san — 
At the time of the Armistice the figure was bomen 
and 125 per cent. The percentage increase in retail fond 
prices is given as 170 per cent. for the United Kiegion 
as a whole on October 1st, as compared with 167 
on September rst. ra 





Employment in September. — Employment, on the whole 
showed a decline in September. The Labour Gazette - 
ports that the percentage unemployed among the members 
of trade unions from which returns were obtained was 2.2 
at the end of the month, as compared with 1.6 at the end 
of August, while the percentage unemployed among work- 
peopie in all the industries covered by the Unemployment 
Insurance Act was 3.80 on October rst, as compared 
with 2.88 on August 27th. Movements of the trade union 
percentage in recent years, with 1913 figures for compari- 
son, are shown below :— 


1913. 1916. 1917. 1918. 1919. 19% 

End of % % % ~ of o 
January .... BB .. OB oo OS «- 10 wo OF ae 
February .... 30 .. 08 .. O35 .. 09 .. 98. 
March ...... ® .. 08 . 08 . 19 . Seu 
een 1-7 05 os . 8. Bir 
i Aduheude 9s .. O68 04 oe ll 
RD beiiteidaed 19 05 04 0-7 OF on ee 
Wl ceacuces 19 0-4 0-4 0-6 20 .. 14 
Ampust 2.0.0. 20 0-4 05 0S... IS mae 
September .. 2:3 0.4 13 05 16 .. 22 
October ...... 22 .. @3 11 oF so ae “ 
November.... 20 .. 03 11 Se an ee 
December.... 26 .. 03 14 12 SB xc. os 


It is stated that in many of the principal industries, in- 
cluding coal-mining, building, and agriculture, employment 
continued good ; but in engineering and shipbuilding it 
was not so good as in the previous month, while in most 
sections of the textile trades and in the leather, boot and 
shoe, and ready-made clothing trades it was slack. 





Railway Statistics.—The railway statistics for the four 
weeks ended August 15th ssued by the Ministry of Trans- 
port give for the first time particulars of passenger trafic. 
During the month of July the railways in Great Bntair 
conveyed 152,392,497 passengers (excluding season-ticket 
holders). Of this number 68.26 per cent. paid full fares, 
27.18 per cent. were workmen, and the balance of 4.56 per 
cent. were carried at other reduced fares. The average 
receipt per passenger was 16.09d. The figures of freight 
traffic for the four wecks ended August 15th, which i- 
cluded Bank Holiday, show that the total freight con 
Was 2,919,211 tons, or 10.8 per cent. less than in the 
preceding four weeks. Compared with the four weeks 
ended June 20th, which included Whitsuntide, the tonnage 
showed a decrease of 1,557,599 tons, or 6.1 per cent. 1! 
decreases in the tonnages of the principal co 
conveyed, compared with the two previous periods, wert 
as follows :— 

Four Weeks Ended 


July 18. _ June 20. 

Dec. Tons. Dee. Tons 
Coal, coke, and patent fuel ...... 2,109,000 .. 1, 
Lronstone and iron ore .......--+ ; 6,000 .. aoe 
Iron and steel ........00.- soils 5d 283,000 .. ee 
DUPE. . cacccvocenvocucaseenss 63,000 .. ae 
Roadstone........... i ao arti .. 34000 . 41000 
eR eee. ne ee adeeb 26,000 ! 
RE Fikw Sele cs vous ne aden 25.000 
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October 30, 1920. | 


en 
stimated receipts per ton-mile, excluding cost of col- 
The ae delivery, were as follows :— 7 


General merchandise ......... ecccvcccecs -- 2640 
Coal, coke, and patent fuel @eeeeeseeesesess 938 
Other minerals...ccececeseccevecscsecseves 1/147 

Total freight... eeesese eeereeeceeesece . 1-553 


The wagon load, train load, and train-miles per engine 
hour each show a falling off compared with the preceding 
four weeks. With regard to rolling-stock, during the 
four weeks ended July 18th 36 steam locomotives were 
completed and put into traffic, against 12 condemned, and 
2,459 merchandise and mineral wagons built or purchased 


were put into traific, against 1,384 condemned, sold, &c. 





Bankruptcy in 1919.—The annual report on bankruptcy 
by the Board of Trade (No. 187, price gd) records an 
increase in 1919 Of the number of insolvencies and the 
estimated losses to creditors. In 1919 the cases under the 
Bankruptcy and Deeds of Arrangements Acts in England 
and Wales were g10 against 826 in 1918, an increase of 
84, estimated losses to creditors being just over 
41,000,000 higher at 41,971,892. These figures, how- 
ever, look very small if we look back to pre-war records. 
In 1910, for instance, the number of cases was 7,244, 
with an estimated loss to creditors of £9,544,427. The 
report includes a comparative table showing the cases for 
the last five years as divided among the principal trades 
and occupations, and these contain some striking com- 
parisons. Insolvencies among bakers numbered 15 last 
year against 240 in 1915; among builders 11 against 192; 
among butchers 5 against 142; among farmers 33 against 
132; among grocers 41 against 374; among tailors 13 
against 146; among those classed as ‘‘ miscellaneous and 
no occupation ’’ 56 against 635. The accounts of Bank- 
ruptcy Administration, which up to 1908 showed a small 
surplus, have since shown a steadily growing deficit, which 
reached £63,879 for the year ended March 31, 1920. 
With a view to meeting the deficit the Lord Chancellor 
has sanctioned an increase in fees amounting to roughly 
50 per cent. Also the report expresses the somewhat 
grim expectation of an increase in bankruptcy business : 
—“It is anticipated that the withdrawal of restrictions on 
creditors’ rights and with trade falling into more normal 
conditions there will be a revival of bankruptcy business, 
and that the increase in the fees will render the Depart- 
ment again self-supporting.”’ 


Cotton Mill Hours.— Our Manchester correspondent 
writes :—It is understood that the cotton operatives of 
Lancashire are preparing to make an application for a 
further reduction of the working hours in the mills. In 
July last year a demand was made for a reduction from 
55$ hours to 44 per week. After negotiations with the 
employers the application was revised to 46} per week, 
but ultimately a settlement was reached on the basis of 
48 hours per week. It was agreed that no further change 
should take place until after the end of 1920. No official 
announcement has yet been made as to the new claim, but 
it is reported that within the next few weeks the trade 
union leaders will ask the employers for a joint meeting, 
for the purpose of discussing a further reduction in work- 
ing hours from the beginning of next year. It is also 
understood that the workpeople are about to make a 
definite claim for payment of wages during the annual 
summer holidays. An application of this kind was in- 
cluded in the demands of the Operative Spinners’ Amal- 
gamation last April, when the wages question was con- 
sidered, but ultimately the request for payment for holidays 
was dropped for the time being. 





The Mesopotamian Outlook.—A correspondent writes :— 
With the relief of Kufa and the submission of Kerbela and 
Nejef, the two great centres of Moslem fanaticism, the 
rising has begun to decline, leaving the way clear for 
Sir Percy Cox to begin ihis task. Apart from some 
assassinations or attempts at assassination, the insurgents 
Seem to have fought fairly and to have treated their 
Prisoners well. The rising, promoted, originally by Arab 

ationalists, thoroughly sincere, but purely urban, has 

n aided by an active religious agitation, by propa- 
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gandists from Syria, and by powerful chiefs who stood to 
gain by the revival of the anarchy prevalent after the 


Turks withdrew. The treatment of Emir Feisul ty the 
French encouraged the insurgents to hold out; and, as 
Dr Hogarth points out in the current Quarterly Review, 
the elaborate organisation set up in the country under the 
influence of the Government of India induced a belief that 
Great Britain would not fulfil her promise to grant self- 
government. The fulfilment was inevitably postponed 
owing to the delay in granting her the mandate under the 
Treaty of Peace. Its achievement will be difficult. The 
rural population has no notion of anything beyond tribal 
Organisation. Before our occupation became effective 
every boatload of merchandise traversing a certain stretch 
of 20 miles of the Middle Euphrates paid seven sepiarate 
tolls to the riparian sheikhs. The Arab officials who 
served the Turkish Government have mostly been re- 
engaged, but the dearth of trustworthy candidates for 
minor posts is such that some of the local taxes are 
farmed. Much has been done by our Administration in 
providing local dispensaries, in sanitation, and in’ pro- 
moting the construction of flood banks, which in the 
Middle Euphrates region have doubled the rice crop. The 
““ excessive taxation ’’ alleged in some quarters in England 
appears to be increased rent, due to augmented produc- 
tion, the Government, according to the law inheritec from 
the Turks, being the ultimate landowner. Pessimists have 
asserted that irrigation washes desert salt into the land 
and ultimately spoils it; but the salt can be washed out 
again, even by the primitive methods now employed, and 
with scientific irrigation the danger should be overcome, 
and the cereal yield largely increased. The sheiklis are 
said to be eager for roads and railways, and the oil re- 
sources can be safeguarded by giving the inhabitants of 
the oil districts an interest in their protection. But the 
native State and the British forces which must secure it 
will probably have trouble with the Kurds in the horth, 
and the Arabs resent the employment of Hindu troops. 
The military outlay for 1920-21 is officially estimated at 
£28,000,000. It can hardly be recoverable, however 
wealthy Mesopotamia may become. 


Labour Troubles in Luxemburg.—The institution by 
Ministerial decree of works councils in the iron and steel 
industry in the Grand Duchy of Luxemburg has set up 
difficulties between the workmen, the employers, and the 
Government. The position is described from the em- 
ployers’ point of view in the Paris Temps of Sunday last. 
The war powers conferred on the Executive in 191% have 
not yet been withdrawn, and in April of last year the 
Ministry then in office issued, after a very brief notice, a 
decree instituting councils of workmen in all undertakings 
employing more than 50 persons, and empowering them 
to deal with questions affecting the wages, conditions of 
labour, and welfare of the employees. In November; when 
certain undertakings were transferred from German 
ownership, the men demanded that the councils should 
deal with all extensive engagements or discharges of 
labour, and be entitled to impose a veto by a three-lourths 
majority ; that they should take a share in controlling 
welfare work, and that they should receive annual reports 
on the financial position of the undertaking and the wage 
bill. The Ministry then did nothing, but last July its 
present successor, under continued pressure from the 
workmen, issued a new decree making further concessions 
to them, and in September offered tp appoint a cémmis- 
sion of experts and workmen to consider the nationalisation 
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large undertakings, railways, and banking. The work- 
ae have since Saal ani aeglitied their claims. The 
resent t has an absolute majority in the 
Uhaither, and represents the Catholic party, which is 
purely rural; and both it and its predecessors have re- 
peatedly imposed restrictions on the management of the 
mines and ironworks, either by legislation or by decree. 
Further concessions, it is thought, may set up a demand 
for similar privileges among the miners and ironworkers 
of Belgium and France. The workmen’s case remains to 
be stated; and the future developments should be 
interesting. 








American Cotton Crop.—At the beginning of this week 
the Agricultural Bureau of the United States Government 


_ published a report on the amount of cotton ginned up to 


| 


the 18th inst., the amount being given as 5,712,000 bales, 
against 4,929,000 bales at the same time last year, 
6,811,000 bales in 1918, and 5,573,000 bales at the same 
period in 1917. The statement on the whole was about 
equal to expectations, and since the publication of the 
statistics there has not been any revision of crop esti- 
mates, the general idea being that the yield will be 
between 13,000,000 and 13,500,000 bales, against 
12,218,000 bales in the season 1919-20. In the ginning 
returns a feature of interest is the increase for the State 
of Texas, the amount so far this season being 2,596,000 
bales, as compared with only 999,191 bales at the same 
time in 1919. 


Danish Loan in New York.—The terms of the Danish 
loan for $25,000,000, which is being issued in New York 
through a syndicate of American bankers, headed by the 
National City Company are :—The bonds bear interest at 
8 per cent., are dated October 15, 1920, and fall due for re- 
payment in 1945. Redemption is provided for by a sink- 
ing fund sufficient to retire $1,250,000 of the bonds annu- 
ally, beginning on October 15, 1925. The sinking fund 
will be payable by annual instalments, beginning in April, 
1926. All sums received up to April 15, 1935, will be 
applied to the purchase of bonds in the open market at a 
price of not exceeding 110 up to that date, and not ex- 
ceeding 107} thereafter. Funds which are not so applied 
to the purchase of bonds before August 15th in any year 
will be applied on October 15th following to the redemp- 
tion of bonds by lots at 110 until October 15, 1935, and at 
1074 thereafter. The whole issue will be redeemable on 
October 15, 1925, or on anv interest date thereafter before 
maturity at 110 if called for redemption before October 
15, 1935, and at 1074 if called for redemption after that 
date. The bonds will be issued at par. 


Coal Output in New Zealand.—In an official cable dated 
October 22nd received by the High Commissioner for New 
Zealand, it is stated that the coal output per miner in New 
Zealand, which in 1917 was 715 tons, fell in 1918 to 703 
tons, and for 1919 was only 648 tons. Employment in 
New Zealand is plentiful, wages high, and there is little 
poverty. The Agricultural Committee of the New Zea- 
land House of Representatives has reported against grant- 
ing a meat export licence to Armours, Australasia, as 
being a subsidiary company to Armours, America, whose 
operations are considered inimical to the interests of the 
producer and consumer alike. The New Zealand Govern- 
ment is strongly opposed to the Meat Trust in any form. 


-_-oee oOo Oe 





E. G. Wrigley and Company.—The first published balance- 
sheet of E. G. Wrigley and Co., Limited, has just been 
issued, and reveals an unfortunate state of affairs. In 
March, 1920, this company issued a particularly frank and 
satisfactory prospectus, and from the information given it 
was assumed that the company had reasonable prospects of 
success. Now, however, the directors. state that “ owing 
in the first instance to the moulders’ strike, and subse- 
quently to difficulties which arose in manufacturing, the 
anticipated output was not attained, and consequently the 
profit earned on the company’s products was insufficient to 
carry the dead charges incurred with the object of obtaining 
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the largely increased turnover which had fai re 
lise, the result being that, after i ant 
ordinary and special depreciation and bad debts and dat. 
ing the amount brought forward, there is a balance 

debit of profit and loss of £67,021 6s 10d, An t to the 
dividend up to December 31, 1919, amounting to jnterim 
was paid, absorbing the general reserve fund shown on 
last balance-sheet.’"” The company owes £280 the 
Lioyds Bank, and the assets include £175,683 of j 
ments, ** taken at cost."’ But the company has 4 00d busi. 
ness, and the arrangement made at the general meeting 
October 26th that a small body of shareholders = 
fer with the directors shoukd help to enlighten s wi 
as to certain details concerning which inf Ne 
needed, and at the same time strengthen the hands of a 
Cirectors in carrying out any scheme of reorganisatio, 
which may be necessary. 





American Banks’ Figures.——In a table on page 660 of last 
week’s Banking Number the figures for American 
with London offices were given at the rate of five dollars to 
the pound. A correspondent draws attention to the fact 
that at this rate *‘ American banks do not compare on an 
equal basis with British institutions,” and at the same time 
points out that the figure given as the cash of the 
Guaranty Trust Company does not include an item given in 
the balance-sheet on page 718 under the heading of * Ey. 
changes for clearing-house ’’ $81,676,791, which appears 
to have been included by the other companies in cash in 
hand and at bank. With this addition the cash of the 
Guaranty Trust Company should be £ 33,963,140, instead 
of £17,627,782, as given in the table on page 660. 


Trade with Dutch East Indies. An address will be 
delivered to members of the London Chamber of Com- 
merce by Sir Walter Townley, K.C.M.G. (ex-British 
Minister at the Hague and Governor of the British 
Chamber of Commerce for the Netherlands East Indies), 
on Tuesday, November 2nd, at 2.30 p.m., on “ The 
Opportunities for British Trade in the Dutch East Indies.” 
Mr Stanley Machin, J.P., President of the London 
Chamber, will preside, and Mr. William N. Dunn (late 
H.B.M. Consul-General at Batavia) has intimated his 
intention of being present. 





@bersea Correspondence. 


UNITED STATES. -- ANGLO-FRENCH LOAN REDEMP- 
TION — MONEY RATES — BAD MARKET— NEW 
ISSUES—TRADE AND PRICES. 

(FROM OUR CORRESPONDENT.) 
New York, October 15. 

Mucu relief is felt in financial circles that to-day’s un- 

usually large banking transactions were consummated 

without strain in any quarter. These included the redemp- 
tion of the $500,000,000 Anglo-F rench loan ; the retirement 
of $170,633,000 Treasury certificates of indebtedness, of 
which some $94,000,000 had been sold in the New York 
district; the payment of interest, approximating 
$130,000,000, on the fourth Liberty loan ; and the Govern- 
ment’s offering of about $100,000,000 new 5} per cent. 
certificates of indebtedness. All of these transactions were 
put through with no commotion whatever in the money 
market; even call money rates, which advanced tem- 
porarily during the week to 10 per cent., dropped to-day 
to 6 per cent. The paying off of the Anglo-French loan— 
by far the largest foreign loan ever negotiated in the United 

States-—marks an important epoch in international finance ; 

as one authority observes, the event is “ a striking com> 

mentary on the solvency of countries which, according to 

predictions made at the time the bonds were sold, and 0” 

various occasions subsequently, were facing certai 

bankruptcy.’’ Details as to how this obligation was mt 
are not yet available ; but it is estimated in well-informe 
quarters that about $300,000,000 of the bonds had already 


been purchased by the British and French Governments - 


in the open market, principally by Great Britain. 
French share of the maturity, $100,000,000 was Pp 
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organization groups its functional activities and lodges 
responsibility for conducting each group in a distinctive 


department. 


Whether the department has to do with 


import and export transactions or with domestic affairs, 
the result is a highly specialized and responsive service 
for Irving correspondents and customers everywhere. 
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for by the recent new French loan here. The exact amount 
of gold shipped by France to this side in connection with 
the payment has not been disclosed. It is understood that 
an arrangement was made whereby the Bank of France 
opened a gold credit on behalf of the Federal Reserve 
banks, in return for a credit of like amount provided in 
this country by the Federal Reserve institutions. Guesses 
as to the total amount of gold provided in this way, plus 
the gold actually shipped, range from $50,000,000 to 
$75,000,000. The balance was probably met by purchas- 
ing New York exchange and accumulating bank balances 
in this country. With these heavy transactions completed, 
there are no more of a similar nature that should cause 
any pronounced or sustained stringency in the money 
market during the remainder of the year. An issue 
amounting to about $102,000,000 of certificates of indebted- 
ness will mature on November 15th, but is not expected 
to have much, if any, effect upon money rates. On De- 
cember 15th, when the final instalment on income and ex- 
cess profits taxes will be payable, there will mature about 
$700,000,000 Government tax certificates. It is quite 
likely, however, that a new issue will be brought out by 
the Government before then, and it is believed the pro- 
ceeds from tax payments and from the sale of the new 
issue will be amply sufficient to meet the heavy disburse- 
ments on that date. The feeling in banking quarters is 
that money will gradually work easier from now on, al- 
though not much relaxation seems likely until crop-moving 
demands, now at their peak, are.satisfied. 

In the securities markets the outstanding feature is the 
continued activity and strength of bonds. Under a broad 
and vigorous investment demand practically all outstand- 
ing issues, particularly railroad, industrial, and public 
utility bonds, scored further advances this week, many 
reaching new thigh levels for the year. Government bonds, 
both foreign and domestic, have shared to some extent in 
the movement. It is confidently expected that demand 
will be increased by the reinvestment of funds released 
through the Anglo-French loan redemption. New financ- 
ing continues on a large scale. This week’s offerings in- 
cluded $50,000,000 Sears, Roebuck, and Co. one, two, 
and three-year 7 per cent. gold notes, priced to yield from 
7-60 to 7.85 per cent., which was quickly and heavily 
over-subscribed ; $25,000,000 Anaconda Copper Mining 

mpany 7 per cent. gold bonds due January 1, 1929, 
which were offered to the public at 96}, and interest to 
vield about 7§ per cent. There were also several muni- 
cipal and public utility issues in relatively small amounts, 
though running well into the millions in the aggregate. 
An issue of $5,000,000 City of Christiania, Norway, 25- 
year 8 per cent. sinking fund gold bonds is being floated 
here at 99 and interest, and $6,000,000 City of Zurich, 
Switzerland, 25-year 8 per cent. bonds will be offered next 
Week, probably at a price between gg and par. It is re- 


ported that other Swiss and Scandinavian cities and at 
least two Dutch cities are seeking loans here. ; 

Further reductions in merchandise prices have taken 
place, and the deflation process seems likely to contihue 
for some time. Many wholesalers and manufactureérs, 
however, claim that prices have been marked down ‘ow 
enough, and there is an increasing disposition to maintain 
present levels and oppose sacrifice sales. This feeting 
appears to be most marked among dealers in raw wool, in 
the apparel trades, and other lines where repeated price 
cuts failed to stimulate buying. While many industries 
are active on old orders, new buying is still restricted to 
urgent needs. In fact, trade and industry generally are 
now quieter than at any time since the outbreak of the 
war. 





FRANCE,—BUDGET—RAILWAYS—FOREIGN TRADE— 
SOCIETE GENERALE-—-BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, October 26. 


Tue Budget for 1920 has now assumed its final form before 
being submitted to the Chamber, and was on Saturday 
submitted by the Finance Minister, M. Frangois-Marsal, 
for approval by the Ministerial Council. The estimated 
expenditure, which amounted for the current year: to 
21,761 million francs, was increased, owing to the addi- 
tional demands of various departments of the Gevern- 
ment in respect of the coming twelve months, to 26, 160 
millions. This, after careful pruning, in which :M. 
Millerand himself participated, has been reduced by ever 
4,000 millions, and now stands at 22,027 millions, or enly 
slightly in excess of the last budgetary estimates. This 
will constitute the Ordinary Budget, for the Finance 
Minister found that, after all, it would be impossible to 
suppress the ‘‘ Extraordinary Budget,”’ as he had origi- 
nally desired. This Extraordinary Budget for 1921 will 
comprise exceptional expenditure arising out of the war, 
and notably certain important items of civil expenditure, 
certain allocations and indemnities resulting from laws 
brought into force during the hostilities (such as allow- 
ances to refugees, allowances in respect of the high cost 
of living), the restoration of the railways to pre-war ccndi- 
tion, the subsidy to the Alsace-Lorraine Budget, &c. ‘The 
estimated expenditure included in this ExtraordiAary 
Budget amounts to a total of 5,499 million francs. Then 
there is the ‘‘ Special Budget for expenditure recoverable 
from the amounts to be received from Germany,” under 
the Peace Treaty, which includes estimated expenditure 
amounting to 16,575 million francs. The Finance Minister 


estimates that the equilibrium of the Ordinary Budget wil! 


be assured by the yield from taxation, and he anmoinoes 


that he does not intend to bring forward any proposal, for. 


new taxation in respect of 1921. 
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The most in ing feature of the new Budget, for 
idiy vatacan; ts potters the ecrics of estimates submitted 
by the Minister of war, which is as follows :— 





Budget eeeeeeeeeeeeeeeeeeeeee 3,299,324,000 
Budget of Recoverable Expenditure ...... 14,500,000 


of Occupation ........e0+++++- 635,064,000 
Busiget for Powder and Saltpetre ........ | 133,326,000 
cn cins'¢b4n0 60 abode 60000000 6606 6,680,200,000 


Expenditure in respect of Morocco figures in this Extra- 
ordinary Budget for 591,000,o00f. The estimated expendi- 
ture for 1921 in respect of Syria, Poland, and South Russia 
is also included in that portion of the Budget estimates. 
The military estimates for 1920 amounted to a total of 
5,150,815,000f, or about 1,530,000,000f less than the new 
estimates. 

In view of the fact that the question of the nationalisa- 
tion of the remainder of the French railways will form one 
of the principal subjects of discussion during the Parlia- 
mentary session that has now been fixed to begin on 
November 8th, the present situation of these undertakings 
is interesting. Figures published recently show that the 
current year’s working will undoubtedly result in a further 
serious deficit on the whole of the French systems, and 
especially on the lines owned and operated by the State 
The deficit on the various lines will amount, by the end of 


the year, it is estimated, to the following sums (in round 
figurs) :— 


Francs. 
iD sdisbhtivitedene dese bGbedenciae* 520,000,000 
I i i i ts eek 400,000,000 
at ie cen teen ehdninekhé inns a 400,000,000 
EE ln Ee conan eh bes be etece 300,000.000 
MD debbwiseees suasabe ebebushbesese 280,000,000 
SED . Neekaekees sedsutosescoocéocess 170,000,000 


or a total of well over 2,000 million francs. It is true 
that the increased tariffs, both for passengers and goods 
trafic, came into operation only in March, and that the 
period covered by these figures includes the two disastrous 
strikes of February and May last, but even without these 
factors the situation would have been extremely unsatis- 
factory. 

The present extraordinarily defective condition of the 
national rolling stock, moreover, also contributes to a 
somewhat gloomy outlook. According to expert opinion 
on the occasion of the recent disastrous railway accident 
just outside Paris, the catastrophe was due to this cause, 
and it was predicted that such disasters are certain to 
be repeated in the near future. The State line, in this 
respect, is much worse off than the privately-owned 
systems, Owing to excessive wear and tear during the war, 
while Nord is suffering from the fact that several of its 
most important construction and repair centres, such as 
those at Denain, Lille, and Douai, were literally removed 
piecemeal by the Germans during their occupation of the 
Northern Provinces. For this reason, and owing to the 
disturbance created by the introduction of the eight-hours’ 
day and other causes, it is difficult to see how any sub- 
stantial improvement on the working can be expected for 
some time. At present between 2,000 and 3,000 new 
passenger coaches are urgently required on the State 
lines alone, whereas the deliveries are being made at long 
intervals at the rate of only 15 or 20 at a time. It is 
generally believed that an effort will be made to place the 
lines on a better financial footing during the coming session 
by an attempt to secure authority for a further increase 
of rates for both passengers and goods. On the last 
occasion, however, in December, 1919, the majority of the 
Chamber intimated, through the medium of M. Briand, 
that the increased rates then demanded were authorised 
only on the express understanding that better methods 
would be introduced in the exploitation of the railways. 
Since then, for one reason and another, matters have 
grown worse rather than better, and it is becoming more 
evident every day that nothing short of complete re- 
organisation, both in methods and material, is likely to 
prove effective. : 

The French ttade returns for the first nine months of 
the present year, which have just been published simul- 
taneously with the opening of the lists for the new 
National Loan, afford striking evidence as to the manner 
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in which the country is recovering its : 
equilibrium. The figures show that the trade balance 
against France, which amounted to 17,853,000,000f for 
the first nine months of 1919, has been reduced during the 
corresponding period of the current year to 10,652,000,000f, 
The detailed figures are as follows :— 
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First Nine First Nine Increase or 
|Months, 1919. Months, 1920. Decrease. 
Imports— | 
, Oodstuffs ..cece.see 7,413,565,000) 6,727.751,000,— 685,812.00 
Raw materials ...... 9,542,226,000 12,618,645,000) + 3,076,419,00 
Manufactured goods ..| 7,611,631,000) 7,842,675,000 + 231,044,000 
Total ....00- . «+++! 24,567,420,000 27,189,971,000 + 2,621,651.900 
F xports— eee fennel erate 
@ Foodstufis ae ceceease | _ 709,085,000, 1,529,501,000'+ 820,416,000 
; Raw materials ...... 1,205,090,000 3,661,821,000\ + 2.456,731,00 


* Manufactured goods ..| 4,790,042,000, 11,366,389,000) + 6,576,347,000 
Postal parcels ........ ee oe ee 





ee «+| 6,704,217,000, 16,557,711,000| + 9,853,494,000 





The significance of these figures may be gauged from the 
fact that in normal times French imports exceed exports 
by between 20 and 25 per cent., the deficit being compen- 
sated for by ‘‘ exports to the interior ’’ and by the revenue 
derived from French investments abroad. For 1913 th 
foreign trade of France showed an excess of imports over 
exports amounting to 22 per cent. This percentage 
creased during the war to 31 per cent. in 1914, 180 per 
cent. for 1915, 232 per cent. for 1916, 358 per cent. for 
1917, and 372 per cent. for 1918. With the armistice, the 
adverse balance began to become smaller, and amounted 
for 1919 to 242 per cent. only. During the first sx 
months of the current year this figure was swiftly brought 
down to 50 per cent., and now stands, as the figures given 
above will show, at 39 per cent., - only about 15 per cent. 
less favourable than pre-war level. 

A few weeks ago I pointed out that the proposals oft 
Société Générale were to reduce their nominal capital 
500,000,000f to 250,000,000f, but there has been so an 
an extension of business here that, simultaneously wi 
this operation being concluded, there will be a — 
of 250,000,000f in partly-paid-up shares, which . 
reserved for existing shareholders. As a result, — 
nominal capital of the bank will remain at ee is 
the company will be provided with new resources Ti 
progressive development require. The general wr ; 
called for October 11th has been adjourn 
November 15th. 

The snendian of the Bourse has been rather more favou 
able this week, and the fact that the fortnightly he 
took place without difficulty is further evidence as 2 
relative absence of speculation. Inevitably, the | 
which is now being widely advertised, is a pr 
factor in the financial situation, and the fact that ordinal 
securities remain well supported is regarded as m4 6 
evidence of stability. French Funds have a _ 
the 3 per cents. rising from 53.85 to 54.60, and the 5 Pr 
cents. from 86.22 to 86.45. Banks have re 185 
able improvement, Banque de Paris advancing from }; 
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Union Parisienne from 1,110 to 1,148, and Crédit 
to 1-630 from 485 to 515. Railways have, on the whole, 
ee, but shipping descriptions were rather more in 
been Chargeurs Réunis, for instance, increasing from 

to 1,220. Metallurgical shares, without having 
pl any great advance, were more firm, Aciéries de 
France being at 854, as against 845, Creusot at 3,190, as 
inst 3,099 and Chantiers de la Loire at 1,500, as 
‘ast 1.4703 On the other hand, St Nazaire has 
‘rom 1,290 to 1,265, and Pompey from 940 to 898. Tintos 
slightly stronger, and Boleo is up from 826 to 840. 
he returns of the Bank of France for last week, the 
revious week, and the corresponding week of 1913 are 


as follows :— 








DEBTOR. 
Oct. 21, 1920, Oct. 14,1920. Oct. 23, 1913. 
Francs. Francs. Francs. 
@ Banks, ...-cc0cs-0s0 182,500,000 .. 182,500,000 .. 182,500,000 
Profits ot tition to capital .... 11,115,023 .. 11,115,023 .. 8,006,145 
BD ccccvecccsecosssssseses® 22,105,750 ee 22,105,750 ee 22,105,750 
Reserv® of landed property ...... 4,000,000 :: 4,000,000 3: —4'000,000 
Srecial Reserve seo a tanner 8,407,444 .. 8407444 :. 8.407.444 
sinking Fund account (Law 
December 20, 1918).........- 967,693,194 .. 964,666,527 .. 
entary Sinking Fund for 
terest (Law Dec, 20, 1918) .. 4,167,123 .. 4,167,123 .. ke 
Notes in circulation .......+.--- 666,165 .. 39,526,938,180 .. 5,670,178,090 
Interest on securities ........--+- 73,289.208 .. 66,540,526 .. 27,501,526 
Bank notes to GOREE iccccceseces 1,458,361 .. 1,239,987 ., 3,426,404 
REE 6 cacenstuseess 82,697,584 .. 75,213,092 .. 333,025,328 
Carrent accounts, Paris ........ 2,015,216,075 .. 1,897,380,221 .. 453,044,096 
Do branch banks ........-- 1,187,235,717 .. 1,230,874,057 .. 80,103,230 
Dividends payable ....-..---+-+- 5,523,730 .. 5,690,290 .. 2,345,473 
Discounts and sundries .......... 71,831.736 .. 66,326,732 .. 24,000 569 
Rediscounts ....--...---esee esos 10,903.973 .. 10,903,973 .. 5.532.896 
Sundries ....-..-. «+++: edammn et 810,896,217 .. 836,720,513 .. 223,966,840 
See ua eiee 44,748,705,305 .. 44,914,789,442 .. 7,048,143,791 
CREDITOR. 
Francs. Francs. Francs. 
te amd .......ccc--ceeeeeee Spl 4B 008640 5.745,622,329 .. 4,104,278,399 
iat cae ied ot eis 600,382,672 .. 947,279,431 .. en 
Commercial bills overdue........ 10,918,774 .. 965.660 .. 85,982 
Discounts in Paris ........-..... 1,322,582,269 .. 1,215,084,/56 .. 497,662.343 
Foreign bills ......+++-+++eee0ees 4,559,803 .. 5,187.337 .. 17,296,082 
Treasury bills ......-+-----++-e0- 1,557,036 162,102 .. 125,343 
Discounts in branches ......... , 1,141,351,871 .. 1,190,714,200 .. 970,821,765 
ed ments, Paris an 
wy cs cee hensess nena 473 487,483 .. 477,455,876 .. ie 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. ad 
Do on public securities ....... 429,437,072 .. 424,560,892 .. 191,505,559 
Do by branch banks .......... 1,658,065,721 .. 1,659.312,489 .. 534,206,754 
Advance to State (ordinary)...... 200,000,000 .. — 200,000,000 .. 200,000,000 
PCOS coccsccncecscess 26,600,000,000 .. 26,600,000,000 ., *5,598,500 
bonds in respect of 
Advances to Foreign Govern. 
SE 60 td on ckainouhuiahnses 3,940.000,000 .. 3,940000,000 .. - 
Government stock reserve ...... 12,989,750 .. 12,980,750 .. 12,980,750 
Do disposable ........-...+.0 101,753,899 .. 101,753,899 .. 99.579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furnitare.......... 46,553,491 .. 46,554 039 .. 43,457,572 
Expenses and management...... 27,689,045 .. 26,336.227 .. 7,817,702 
Special reserve ..........00--0055 8,407,438 .. 8407438 .. 8.407.394 
SN csvcophseceeetnebhssease ee 2,199,538,512 ., 254,410,350 
Es ndnccsevicanenedaes 44,748,705,303 .. 44,914,789,442 .. 7,048,143,791 


* Temporary advances floods. 
BANK OF FRANCE RATES. 


% 
PIG. cucccbdueebsceoernsecss ceGavcetucetsoneseseseees 6 
Adivances OR BUNMOR ccccccccccce soccccccecccccesceccece 2 
Advances on public securities .............-eeeee ee eeeeeee 64 





GERMANY. -FINANCES—-EXCHANGE AND BOURSE-- 
STEEL PRICES—-CREDIT. 


{FROM OUR CORRESPONDENT. ) 


BERLIN, October 23. 

Tue Budget for 1920 (year ending March 31st next) as at 
last submitted to the Reichstag balances at ninety-two and 
whalf milliards of marks, more than half of which falls 
in the extraordinary Budget. ‘The Budget requires loan 
operations amounting to 52.6 milliard marks, or, allowing 
for the authority already received by the Government to 
borrow, to 32.8 milliard marks. In detail the Budget 
roughly agrees with statements made in advance by the 
Minister of Finance, and already reported from here. 
Summed up the totals are :—Total revenue (including 
loans) and expenditure, each 92,470,881,872 marks ; 
ordinary revenue, 39,891,562,738 marks ; ordinary expendi- 
ture, 35,343,047,032 marks continuing, and 4,547,915,701 
marks one-time outlay ; extraordinary revenue, 
52)579,319,139 marks; extraordinary expenditure, 
52,579,319,139 marks. The iargest item in the ordinary 
expenditure is service of the Federal Debt, 
'2,693,000,000 marks; after which comes the Finance 

artment with 10,569,000,000 marks, of which 
%405,000,000 marks is paid to the States and 
municipalities ; pension fund, 3,998,000,000 marks, of 


Which 3,726,000,000 marks is a result of the war, and! Westphalian Coal Syndicate is pressing for permission to 


THE ECONOMIs1. 
national defence, 3 


direct and indirect taxes is estimated at 27,820,000,000 


and land tax, 220 millions 


_as a bull factor. 
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025,000,000 marks. The revenue from 


marks. The income-tax in this category yi ‘12 
milliards ; company tax, goo millions ; Woke ene in- 
come-tax, 1.3 milliards; emergency levy, 3.5 milliards; 
‘ - The non-recurring war tax on 
increment of wealth yields 4} milliards. The export 
duties yield 700 millions. Among non-continuing liabili- 
ties 1s 3 milliards for cheapening food products. The cost 
of executing the Peace Treaty in the extraordinary Budjret 
is estimated at 41,440,000,000 marks. The maintenance 
of the Allied troops in the West cost 15 milliards, and the 
cost of compulsory deliveries of coal, dyes, machinery, 
ships, &c., and of payment to Prussia for Saar coal and 
railway material is put at 25 milliards. The administra- 
tion of the Federal railways and posts and of the Federal 
printing office are excluded from the ordinary Budget. 
The estimates of revenue in the ordinary Budget are criti- 


cised in some newspapers as rather too optimistic. Other- 


wise the Budget, with its enormous totals, has provoked 
very little comment. The feeling about the State finances 
has long been apathetic and hopeless. 
The Bourse again this week showed its perverted 
optimism. The total quotations of the loans and stotks 
which are usually quoted as typical reached a week ago 
14,429 as against 9,557 on June Ist, when the mark ex- 
change was nearly at its best of the year. During the 
week most stocks continued to rise. Although the sole 
motive of the Bourse boom is the currency devaluation, 
speculators inconsistently took the fairly favourable 
Reichsbank statement for the week ending October 15th 
The statement shows the customary in- 
creasing pressure upon the Bank, but shows a still larger 
return of public money to the Bank, and a decline in: the 
note and Kassenschein circulation of 151.2 million matks, 
the note circulation increasing by 50.3 million masks, 
while the Kassenschein circulation decreased by 201.5 
million marks. The centre of bull speculative interest was 
again mining and metals, and this time it was based ubon 
further annual reports showing largely increased profits ; 
in part also upon further fusion rumours and upon stories 
of large foreign orders for German goods, some of which 
are reported to have come from England. The General 
Electricity Company, in which is now 25,000,000,000 
marks of American capital has received large English 
orders. The heavy reduction of iron prices by the 
** Eisenwirtschaftsbund ’’ had no visible effect in checking 
stock buyers to-day. The stocks of the Phoenix, Rhenish 
Steel Works, Laurahuette, Harpener, Buderus, and other 
iron and mining companies closed the week between 25 
and 85 per cent. higher than they started. Foreigners 
bought industrials heavily. In the State loan market the 
chief feature is the continued rise of the 3 per cent. 
Reichsanleihe, which has been going up for some time 
past, and to-day sold at 65.40, well above the 57.5¢ of 
the 34 per cent. Reichsanleihe. Before the war the 3 per 
cent. was a foreign favourite, and it has remained so; it 
is bought by foreigners when Germany money is cheap, 
and so it follows the line of the ‘‘ exchange securities ”’ 
proper by rising when the mark exchange falls, though 
the other State loans move on different lines, and 2s a 
rule within narrower limits. Speculation by native 
Germans is ever expanding, and the congestion is enor- 
mous, but the plan to continue closing the Stock Ex- 
change on certain days of the week has been abandoned, 
and instead the Exchange is opened earlier in the day. 
Business this week was dominated by expectancy as to 
the attitude of the ‘‘ Eisenwirtschaftsbund ”’ on the ques- 
tion of iron and steel prices. The ‘‘ Eisenwirtschafts- 
bund ”’ is the compulsory All-German syndicate for heavy 
iron and steel products, which was created in April last 
as a link in the ‘‘ Plan Industry.’’ Immediately after 
meeting for the first time, the Bund raised prices ; but on 
June rst, and again on August tst, it reduced heavily both 
pig-iron and steel prices. The question of a third retduc- 
tion has been under consideration for about six weeks past. 
Reduction has been sharply opposed by the smelting ‘cor- 
porations, who urged that the new fall in mark exchange 
had sent up the prices to Germans of Swedish and Spanish 
ores; and, further, that wages and coke had got no 
cheaper. In fact, an addition of two marks per shift is to 
be added to coal-miners’ wages ; and on this ground the 
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charge an additional 25 marks a ton. This request has 
so far been rejected. The ‘‘ Eisenwirtschaftsbund "’ has 
now refused to cut the pig-iron prices further, so that they 
remain at the prices fixed on August rst. So far, also, the 
priees of rails have not been changed ; but the prices of 
all other important products of the syndicated companies 
have been pretty heavily reduced. The maximum prices 
reached in May this year, the present prices, and the new 
prices which come into force on November Ist, and will 
hold good till April 1, 1921, are as follows :— 


August- From 
May. October. November 1. 

Imgots .......-seeeeseess 2,650 .. 2,140 .. 1,770 
ND ees ae ingen’ 2,900 .. 2,260 1,895 
BBaGe ones rncccccces 3,125 .. 2,365 1,995 
BRR. 5. ccc ccccccccccce 3,200 3,410 2,040 
Structure forms.......... 3,620 2.740 .. 2,340 
MFOM. ccccccccccoccces 3,650 .. 2840 .. 2,440 
Wire rods........+++e0+55 4,150 .. 3,160 .. 2,720 
Thick plates ......++++++ 4,700 .. 3,595 .. 35,090 
Medium plates .......... 5,535 .. 4,060 .. 3,360 
Thin plates ............++ 5,625 .. 4195 .. 3,525 
Hoop iron ......+eeeeees 4,050 3,185 .. 2,740 


The Government has come to grips with the private bariks 
in the matter of State organisation of industrial credit ; 
and it seems that the banks are resolved to make trouble 
unless it gives way. Newspapers which support the 
Government’s plan publish strange particulars of the way 
in which the great banks treat $mall customers who need 
credit. In general, the banks, having to meet greatly 
increased outlay, have raised their charges; and as they 
willingly put their capital only at the disposal of the big 
‘* Schwerindustrie "’ corporations with which they are 
allied, they make small borrowers pay very heavily. The 
banks have further taken to charging commissions for 
carrying accounts as such, for collecting of coupons, and 
for other services which they formerly did gratis. At 
present the rate for industrial credit, nominally 1 per cent 
over the Reichsbank rate, or 7 per cent., is usually swollen 
by various commission charges to at least 10 per cent., 
and often more. A considerable number of small fac- 
tories are at present closed because of inability during the 
trade stagnation of the summer to get enough capital to 
keep themselves producing for stock. 

The gold premium on import duties was this week raised 


to goo per cent. 
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ITALY.—INDUSTRIAL UNCERTAINTY—A POSSIBLE 
SOCIALIST SPLIT—-YIELD OF TAXES. 


(FROM OUR CORRESPONDENT. ) 
Turin, October 22. 


Tue first effects of the occupation of works are making 
themselves felt. The Director-General of Combustibles— 
a new official, born during the war—has recently sent a 
notice to newspapers to the effect that a part of his coal 
stocks will be put at the disposal of industry. . The 
notice was partly prompted by the British embargo follow- 
ing the miners’ strike, but was also caused by the decline 
in the trade imports of coal. In the two weeks ending 
October 17th only 8,000 tons of coal were imported into 
Italy on account of industry ; of the 350,000 tons which 
Italy used to import monthly from Great Britain over half 
was on account of trade, and half on Government 
account ; during the month of October private traders will 
import only 30,000 tons. A feeling of uncertainty as to 
the future of industry is spreading among employers, and 
they dare not import raw materials from foreign countries 
when the exchange outlook is uncertain, and the exact 
purport of workers’ control over industry is not known 
sgnor Giolitti has, indeed, said to a foreign correspondent 
that *‘ control ’’ has not the same meaning in Italian as in 
the English language. Control is not predominance of 
workers over employers, but simply ‘‘ verification ’’ of the 
results of the balance-sheets, somewhat on the line of 
“‘ auditing ’’ the books and accounts at the end of the 
year. But the workers’ leaders are not of the same mind, 
and aim much higher; they tend towards a true ‘‘ con- 
trol,’ as a first step of a proximate nationalisation of 
industry. Their position is, however, somewhat contra- 
dictory ; for when Signor Agnelli tendered his resignation 
of the post of chairman and general manager of the 
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tive society, the men’s leaders recoiled an a aes 
reply. They say they fear the men ate aie 
such a task ; they fear not being able to 
preserve — trade se But if they fear far. 
in a single case, what of nati isati 
industry ? Honalisation of the who 
The social and political movem 
as its pivot the future attitude of the Cert tate 
Labour and of the Socialist party. The ey receration of 
tion of the Socialist party held its mesg mist see- 
Emilia last week. They were strong in their eee : 
not to sacrifice to Lenin’s orders the old 
party ; so that a split of Socialism into two or ome the 
tions—-communist after the Moscow fashion oe 
moderate—may be foretold for the end of the _ 
the Socialist party will have their annual scesion ae 
best men of the labour world, the leaders of he sae 
Confederation, are reduced to impotence by the contr: i 
tion between the sane, businesslike, progressive line A 
action they would follow in the interest of the working 
classes, and the extravagant politics of continuous strikes 
and agitation to which they commit themselves 
fear of the extremist denunciations in the party all 
That industry may again be put on her legs is in the 
direct interest of the State, for the recovery of the 
imposed taxes. These new taxes are giving good results. 
The capital tax, of which the first instalment was due 
October 18th—in Italy all direct taxes are paid in six 
instalments distributed evenly over the whole year—is 
giving 354 million lire a year on the provisional Sheen. 
ment. When the assessment becomes definitive, the pro- 
duct will reach 700 million, and perhaps 1,000 million 
lire a year for a period of 10-20 years, according ag the 
wealth of the taxpayer is mainly composed of stocks and 
shares or of land and houses. But what of the taxes on 
industry—income-tax and excess profits tax, which Parlia- 
ment decided should go to 100 per cent. of war profits— 
if industry is reduced to a standstill by labour troubles? 
War profits were mostly invested in new machinery and 
plants. Taxpayers cannot pay to the Exchequer taxes in 
kind, they must give money ; and money will not be forth- 
oe if employers cannot set themselves calmly to 
work. 





AUSTRIA... THE RESULT OF THE ELECTIONS — 
FUEL SHORTAGE -— LIQUIDATION OF THE 
AUSTRO-HUNGARIAN BANK-—CAPITAL LEVY. 

Vrenna, October 19. 

Tue election has produced a remarkable victory for the 

Christian Socialists (82 seats), while Democratic Socialists 

(66 seats) and All-Germans (26 seats) have lost heavily. 

Communists did not win a single seat in the new Parlia- 

ment. The fact that the Christian Socialists are the 

strongest party of the new Assembly means much better 
relations with Hungary, since the Democratic Socialists, 
partly pressed by their radical Bolshevist wing, have 
never made a secret of their animosity against the new 

Hungarian Government. Friendly relations with Hungary 

are of great importance for Austrian industry, which has 

to win there a large market. 

By means of the current crop and provisions bought by 
the Austrian Government in Jugoslavia and Roumania, 
Austria will be provided with foodstuffs till March, 1921. 
But there is a great lack of coal, which is a serious danget. 
Stoppage of production by shortage of coal would mean 
a great increase of the unemployed, a great danger of 
social unrest, and a loss of the only possibility for paying 
the foodstuff imports by means of industrial pr $ 
The whole industrial life and mobility of transport will 
be crippled as long as the principal industries are not 
enabled to work at least at two-thirds of the pre-war 
capacity, which would need at least 800,000 tons 
From all sources Austria is promised to get about 500,000 
tons a month. Lately, it was not possible to get more 
than 300,000 tons a month! Austria is awaiting a reasom 
able solution of its coal question by the Reparation V0n 
mission. Any recovery of industry and production 
quite impossible as long as a great part of it is not 
to work for shortage of fuel. A bitter cold, which has set 
in during the past few days, promises a total 


Fiat works, and advanced proposals for the transformation ! of the woods near Vienna by poor folk, as it was last 


of this gigantic enterprise into a working men’s co-opera- 


winter. 
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three liquidators of the Austro-Hungarian Bank— 
i eveieen, ME Zeuceanu, and Mr Luxardo—have be- 
wun their work. It is clear this liquidation is a very 
difficult matter, which will want a good deal of time. 
Article 206 of the Peace Treaty in its present form is quite 
unworkable, and it will be interesting to see how the 
jiquidators—perhaps by means of a very free interpreta- 
tion—will solve these difficulties. Besides, it is a matter 
of greatest importance for all financial institutions how 
the shareholders of the bank will be treated. Article 206 
goes not contain certain supueen about this question, 
and the definite decision will make a very interesting pre- 
cedent. It is the first time that the fortune of a share- 
holding company will be regulated by a peace treaty, and 
this fact raises most interesting questions for statesmen 
and lawyers, merchants and bankers. The next few 
months will bring the payment of the first rate of the 
capital levy. The Ministry of Finance has made great 
preparations ; special clearing and paying offices have 
heen established. The great industrial and commercial 
hodies have also established special offices for the informa- 
tion of their members. The ‘* Wahrungsschutz,”’ a great 
body of more than 400,000 industrials, merchants, little 
capitalists, &c., has held some very interesting public 
lectures by financial experts about all practical questions 
referring to the capital levy. All political parties are united 
in recommending the quickest payment possible, which is 
hoped to bring at least a momentary help for the country’s 
miserable financial situation. F 








POLAND. -—- PEACE — POLISH-ROUMANIAN TRADE 
AGREEMENT—-FOREIGN TRADE—THE BANKING 
SYSTEM—-EXCHANGE REGULATIONS. 

(FROM OUR CORRESPONDENT.) 
Warsaw, October 22. 

AFTER nearly seven years, Poland is at last at peace. 

Many years will be necessary to heal the wounds; but 

some effects of the peace are visible even now, a few days 

after the signature of the Polish-Russian agreement at 

Riga. The lack of railway material was hitherto princi- 

pally responsible for the slow recovery of industry and 

trade. The Ministry of War is putting now a part of the 
rolling-stock which has been used by the troops at the 
disposal of the civil authorities. This has enabled the 

Ministry of Food to conclude an agreement with Roumania, 

according to which this country will provide Poland with 

3,000 wagons of corn monthly. This import should help 

to relieve the food scarcity. 

Statistics of foreign trade published a few days ago show 
that during the second quarter of this year notable pro- 
gress was achieved im comparison with the previous period, 
from November to January, for which figures are available. 
This is shown by the subjoined table :— 


November-January. April-June. 


Tons. Tons. 
OO epacecepecpecs peanianccbne 156,572 .... 431,609 
Tt napendnenhnndehieinditindinenistins 8016 .... 82,343 
Relation of exports to imports .......... 5% so acee 20%, 


Imports and exports have increased, but the progress of 
exports has been larger proportionately. While in the 
period from November-January the exports amounted 
only to 5 per cent. of exports, the proportion has risen 
in the second quarter to 20 per cent. If we take into 
account the fact that from the imported 431,609 tons 
193,921 tons came from Silesia (coal), which may, partly 
at least, in a near future form a part of Polish territory, 
we see that the outlook of Poland’s foreign trade is not so 
das is generally imagined. Polish imports are mostly 
composed of raw materials and food products. Thanks to 
the strict prohibitions of the Ministry of Trade, the quan- 
tty of imported luxuries is steadily declining. In the 
second quarter of this year Poland imported 302,471 tons 
of raw materials, 86,739 tons of food products, 2,186 tons 
of half-manufactured and 40,078 tons of wholly manufac- 
tured goods. Among the wholly manufactured goods the 
most important were paper (4,825 tons), chemical pro- 
ducts (6,999 tons), machines (1,644 tons), agricultural im- 
plements (2,854 tons), cotton goods (1,032 tons), glass 
(1,302 tons), &c. 
The greatest part of the imported goods came from 
nYy—out of a total of 431,609 tons, 302,247 tons, Or 
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THE MERCANTILE | 
BANK OF INDIA, LTD. | 
Head Office: 15 Gracechurch St., Leadon, E.C.3 


Paid U > oe eee ere 
R oe Cedteiina Poi oe 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS 
CHINA, and PORT LOUIS, MAURITIUS, 
. The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agéncy 


business in connection with the East, on terms to be had on 
application. ; 


Fixed Deposit Rates will be quoted upon application. 
On Gurrent Accounts interest is allowed at 2 ver cent. 
per annum on daily balances. 


nearly three-fourths. There was also some increase of 
imports from England, which from 6,229 tons in the first 
period have risen to 8,378 tons in the second. The progress 
of exports to England was much more rapid; it advaneed 
from 1,400 tons to 8,725 tons. This export progres: was 
accomplished in a period when the struggle with the Bol- 
sheviks reached its climax. After the conclusion of peace 
the revival should be muth more rapid. The priricipal 
Polish industry, which before the war was furnishing the 
bulk of exports—the textile trade—was hitherto working 
principally for the army, and was not able to produce for 
foreign markets. 

The political frontiers existing before the war between 
the three parts of Poland divided the Polish banking sys- 
tem into three different compartments. The banks of 
Congress Poland were under the influence of the Imperial 
Bank of Russia, those of Prussian Poland were intimately 
connected with the Reichsbank, while the Galician banks 
were firmly wedded to the Austro-Hungarian Bank. With 
the foundation of the new Polish State, the banks have 
been faced with the problem of adapting themselves to 
the new political conditions. The function of a centra! 
bank has been taken over by the Polish Landes- 
darlehnskasse, which was formed in April, 1917, by the 
Germans in Warsaw, with the purpose of financing their 
administration and of relieving the Reichsbank of the 
pressure which was exercised by the great demand of 
German marks for the needs of Polish circulation. 
Actually the Landesdarlehnskasse, known under the name 
of Polish National Bank, is giving financial aid ta the 
Polish Government in putting paper money into circula- 
tion. As soon, however, as conditions became more 
normal this institution will change its character, and will 
issue notes only in accordance with the commercial require- 
ments of the country. Warsaw banks are now opening 
branches in Posnania, Galicia, Danzig, &c., and banks 
which were formerly only in contact with the commercial 
world of Austrian and Prussian Poland are exterding 
operations to Congress Poland. The great number of new 
branches is a characteristic feature in the development 
of Polish banks since 1918. In 1918 and Ig919 46 new 
branches have been opened. The capital of the Polish 
joint-stock banks before the war was relatively small. In 
1914 the eight banks of Congress Poland had a capital of 
80.9 million roubles, those of Galicia of 79 million kranen, 
and the capital of five Polish banks in Prussian Poland 
amounted only to 19.9 million marks. Besides this, there 
existed in Posen a German institution—the Ostbank—-with 
a capital of 31.5 million marks. This bank has passed now 
into Polish hands. This capital has proved to be quite 
insufficient for financing trade and industry. In 1914 and 
in the first weeks of 1920 the Polish banks have increased 
their capital by 300 million marks, which corresponds to 
75 per cent. of the whole capital they possessed at the end 
of 1918. In the last months hardly a week elapses without 
a new issue of shares by one of the principal banks. 
But even this increased capital is not sufficient, in. view 
of the economic problems which have to be solved. In 
consequence there is a tendency towards combination and 
concentration, Foreign banks take part in these combines. 
For instance, a syndicate of nine English banks, with the 
British Overseas Bank at its head, has subscribed a part 
of the capital of the Anglo-Polish Bank (Economsst, 
March 6th, p. 558). The Warsaw Discount Bank has 
signed an agreement with the O¢csterreichische. Credit 
Anstalt in Vienna, taking over the branch of this ‘bank 
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in Lwow (Lemberg). The Bank of Commerce and 
Industry works in intimate connection with French banks. 

Recently two new great concerns have been formed. 
One is composed of two Warsaw banks (the Bank of 
Commerce and the Bank of Commerce and Industry) and 
of the principal Galician bank (Bank of Little Poland). 
The other concern includes the most important banks of 
Posnania. Each of these concerns has a capital sur- 
passing half-a-million marks. 

The strength of the Polish banks has been clearly 
demonstrated during the Bolshevist invasion. Though 
a banking moratorium has been proclaimed, only a few 
banks, even in the most critical days, took advantage of 
it. At the request of the banks, the moratorium does not 
apply any more to their liabilities. It is only in force as 
far as bills of exchange are concerned. z 

The Board of Exchange, which came into existence in 
the beginning of August (Economist, October gth, p. 554), 
has rendered all working of foreign trade impossible. 
The afflux of foreign bills ceased completely, and the Polish 
National Bank was brought by the short-sighted policy of 
the Ministry of Finance to the verge of an abyss. This 
is clearly reflected by the movements of the ‘‘ Credits in 
foreign banks.’’ From 1,273 million marks on August 31st 
they dropped to 175 million marks on September 3oth. 
This is the lowest figure ever reached in the accounts of 
the bank. Under such conditions, the Government felt the 
disastrous consequences of its financial policy, which de- 
prived the country of the possibility of continuing all 
import. During the last few days the structure of the 
Board of Exchange has been modified, and the foreign 
exchanges are again quoted on the free market, and are 
not subject to official interference. 

The last market quotations are not much higher than 


those which were established by the Board. On 
October 20th foreign bills were quoted as follows :— 
SS Suet Foot 45 oe bb bese oede ss ees soe 994-992 
a re eneeennente 278 
Richt tee ne einen cede heeds ehed Obes 418-417 
eh ene ee eihaee seen euee 18°75 
tn ae eeeebeebenese ss 19°75 
TP anc ce baonbesb dees sets beeen os 30 79-75 
ten ck eR iwehind sees ee ewes s 11°25 
SE SETA OE POE TT 45°50 





DENMARK.—THE AMERICAN LOAN —-THE FINANCIAL 
POSITION. 


(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, October 22. 


THE new Danish State loan of $25,000,000, which came 
rather as a surprise, was settled in Paris last week by M. 
-Glickstadt, Director of the Copenhagen Landmarcks- 
bank, subject to the confirmation of the Danish Rigsdag, 
which was a foregone conclusion, and has since been 
gfanted.. The American group of banks was_repre- 
sented by the National City Bank of New York. Den- 
mark has thus followed the example set by Switzerland, 
Norway, and Christiania, but the terms are slightly dif- 


ferent. Interest is to be at the rate of 8 per cent., 
. and although the Norwegian loan, $20,000,000, 
was nominally also at 8 per cent., the actual 


interest, Owing to certain circumstances, is stated to be 
about 9 per cent. The interest. of course, is high, but 
no-payments on account of the Danish loan have to be 
made during the first five years, and in the course of that 
period the high exchange fof the $, which at present 
greatly favours borrowers, will, it is confidently hoped, 
become more normal. 

The financial position of Denmark, which cannot be 
gauged by the present position of the Danish kr, was 
the subject of a survey by M. Hassing Jorgensen, Minister 
of Tratfic of the Zahle Cabinet, before the Society of 
National Economy, and the impression it left was not 
discouraging. During the last six vears the ordinary 
expenses of the State had been 995,000,000 kr and the 
extraordinary 1,126,000 k ¢ ; 

} 000,000 kr. Of this aggregate of 
more than 2,000,000,000 kr, “ high prices expenditure ”’ 
accounted for 400,000,000 kr. The revenue from in- 
direct taxation during the six years amounted to 
an aggregate of some 750,000,000 kr, and direct 
taxation yielded 1,041,000,000 kr. The exchange 
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tax yielded 14,000,000 kr 
iN 1917, 31,000,000 kr in 1918, and 13 . 
For the current financial year it was : 
14,000,000 kr, and for the next fina 
—figures which tell their own tale. 
the State undertakings (railways howed 

of 40,000,000 kr, me isch ake ought to he 
further sum of 60,000,000 kr in * high Prices ”” a 


wage aid. 

The final outcome of the six years w ; 
171,000,000 kr. Deducting a nae of at deficit 
ceived through the sale of Denmark's’ Won? BE 


€st_ Indian 
emained, 


colonies, a final deficit of 84,000,000 kr r 


i ‘0 yield 
ncial year 2 
_Duting the aye 


roe ape hand, several transfers meant an j On 
capital of 72,000,000 kr, so that the a 
actual i 
only about 12,000,000 kr. As the national abt Was 
swelled by 564,000,000 kr, the assets side must = 
increased by 552,000,000 kr. Of this sum the 
portion was to be found under the head “ cash in ” 


which had increased from 28,000,000 kr to 2= 

Large sums had been placed in difierent Sanam 
takings and funds. The high prices for coal ohare 
probably would, hamper and handicap the coun at 
dustry, and the large ships’ contracts and exuadenal ie 
would most likely result in some losses; but there vn 
reason to take a pessimistic view of the pode a 
Denmark had no foreign debts. on 








Ketters to the Editor, 


THE RIGHT TO WORK. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—It seems strange, in a country supposed to be not 
unmindtul of the cause of freedom, that there should be 
the least shadow of a question of a man’s right to work, 
including in this, of course, the right to work as hard as 
he pleases ; but during the last few years it has not been 
possible for the British public to shut its eyes to certain 
ugly features in trade unionism, and the feeling is harden- 
mg that these will have to be thoroughly extirpated if 
trade unionism is to endure in our social fabric. All those 
who have intimate knowledge—as the present writer 
claims to have from long practical experience—of shop 
conditions, know very well the tyranny and victimisation 
practised by unionists against non-unionists. Such things 
ought not to be. Doubtless the workers should be 
members of some organisation for purposes of negotiation 
with employers, but this most certainly should not neces- 
sarily involve compulsory membership of trades unions 
as they are now constituted. A man may smart under the 
grievance of feeling himself insufficiently paid, but even 
this grievance is less than that of the conscientious worker 
who is not allowed to do his best if he chooses, and it 
must be included among the more serious and legitimate 
causes of unrest. Such a man struggles gamely for a 
time against tremendous odds, requiring the very highest 
order of moral courage, then he gives in, follows the crowd 
and the line of least resistance : otherwise it is no exag- 
geration to say that his life is unendurable. 
Of course, the unions pretend that they admit a mans 
right to work—it is one of their fundamentals—and it s 
precisely because they do this that they hold no man shall 
do too much and thus reduce the amount available for 
others. Everyone knows that the worker's greatest 
anxiety is the risk of unemployment. It is a terrible night- 
mare to many, and is not always adequately realised by 
those who have comfortable and permanent berths, under 
Government or elsewhere. And it was only natural at one 
time that the workers and their unions should look upos 
employment as a fixed quantity, and that the more 
one man did the less there would be for others. 
had no one to teach them otherwise, and even now 
arguments used against this superficial and ¢ 
fallacy are not always very clear or convincing. 
times, of course, this slackening down for the sake of less 
fortunate mates has in it an element or appearance 
altruism, but more often than not it is used to 
virtue of laziness.’ They did not realise the 


circle, as opposed to the vicious circle—more and 







~ —-—_— *» = ew Um lUSlUD 






rae, 


soRS2 FERa 


7 o 
Fa 3 


wea 


F gas 
Boks 


as 


~ October 30, 1920.] 


‘THE ‘ECONOMIST. 


. more and cheaper goods, higher real wages, more | 
wor cheaper capital, more employment. 

But if the nightmare of unemployment can be removed, 
then the last excuse, the last plank, for ca’ canny is also 

yed. Some form of insurance against this is a first 
sential, but the problem is a tremendously difficult one, 
es oe have to avoid any sort of premium on laziness, 
er flessness and incompetency, and any sort of dis- 
couragement of energy, thrift, and skill. 

But, in any case, even if the workers do not yet know 
any better, the trade union leaders should realise by now 
the utter absurdity of ca’ canny and restricted output, even 
fom the unemployment point of view, and all the many 
forms of tyranny based on this should be rigorously put 
down. In this connection the work of the National Free 
Labour Association deserves serious notice. This associa- 
tion was formed 28 years ago, and now has a membership 
of nearly a million workers. In an advance copy of its 
twenty-ighth annual report, just received, it is stated that 
the association, among its other activities, has instituted 
free labour exchanges where 100 to 350 applicants are dealt 
with daily. Over 400,000 competent non-union mechanics 
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ployment does not seem to meet the case. It would, ‘in 
fact, be a fall in the price of exported goods, and necessi- 
tate a fall of wages and unemployment—as it is doing at 
the moment—unless the consumer’s price of imported 
goods is put up enough to balance the loss in exports. In 
the latter case the cost of living goes up, then wages #0 
up again, and prices again ad infinitum. 

There is no positive reason why this debasing of cur 
currency should not go on until gold was £1,000 per 
ounce and the £1 note not worth a penny. But there ere 
in practice psychical reasons in the misunderstanding and 
disorganisation of industry which force us back to the 
reality. Whatever absurd value the £1 note may fall 
to, the real sovereign is worth a quarter-ounce of gold, 
and the quarter-ounce of gold is worth one sovereign 
only. And any commodity that embodies the same amount 
of labour as the quarter-ounce of gold does is worth 451, 
and £1 gnly. The sham value encourages bad business, 
miscalculation, over-priced stocks, and, as we suggested 
in the Economist of August 7th, it allows the rising wages 
to trench upon the profits made, while they are still. in 
the form of capital or security for credit. Such securities 




































have been found employment, and £130,000 paid in rail- 
wav fares. Six hundred and eighty ‘“‘ senseless ”’ strikes 
have been defeated in 20 years. The legal department has 
attended to thousands of cases of assault, illegal picketing, 
coercion, &c. There are also education, information, and 
publicity departments, and two newspapers, the Free 
Labour Gasette and the Free Labour Press. In a pre- 
liminary notice of the twenty-second Free Labour Con- 
gress, which it is intended to hold this year, the following 
resolution will be put : 

“ That this Congress of free labour representatives calls 
upon Parliament, the Press, and the public to insist 
on equal rights for all, and special privileges to none, to 
come to the aid of the patriotic ex-service men and willing 
workers who respect and obey the law, protect them from 
the so-called ‘ peaceful’ persuasion, tyranny, and dictation 
of the Bolsheviks, Socialists, shop stewards, agitators, 
and trouble makers, who seek to ruin the trade of the 
country, destroy their employers’ business, and rob the 
workmen of their freedom ; protect them in their legal and 
moral right to work in industrial peace under the British 
flag, for which they have fought and bled; see that they 
get compensation and just treatment, and do all things 
necessary and expedient for the strict observance of ‘ open 
shop’ conditions in the factories and workshops of the 
country.”’ 

The aims of the association appear to be well worthy of 
consideration and support.—Yours, &c., 

W. G. Cass. 





CURRENCY AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sizn,—We see that Mr A. G. Boissevain is asking what 
we may mean by ‘“‘ inflation in prices.’’ We simply mean 
that if the price of commodity stated in gold is greater 
than the quantity of gold it will actually exchange for, 
that price is inflated by the difference between its nominal 
Value, which is, say, £1, or one-quarter ounce of gold 
approximately, and the gold it will actually purchase, 
which is, say, about one-twelfth ounce, or six-and-eight- 
pence worth. 

This illustrates what we mean, but it must not be 
supposed that we think the whole decrease in the pur- 
chasing power of the £1 note is due to inflation of price. 
The £1 note has only depreciated about one-third—that 
is, it will purchase about 13s 4d worth of gold. The 
remaining 6s 8d worth of lost purchasing power is 
Probably due to the rise in the cost of producing com- 
modity ; increased labour in its production relatively to 
the labour in getting the gold. Such extra cost is due to 
the disorganisation of industry by war, extravagant 
Government organisation, and especially Government con- 
trol, subsidies, and other industrial interference. This 


cost might be reduced by better management and cheaper 


Production; but the inflation can only be reduced by a 


lall of prices, which means unemployment, unless some 


other way of reducing the inflated wage can be found. | 
Mr Boissevain’s suggestion that a fall in the foreign 


exchange value of the £1 note would prevent unem-! 







would in such case not be of the value they were supposed 


to be, and that would lead to want of confidence and 
restriction of credit. nt 


That restriction in times of inflated trade means re- 


duced production and unemployment; in fact, a sub- 
mitting to the inevitable fall of prices. 
we turn we seem faced by an inevitable reduction of 
wages, and the only real economic question is how to 
prevent the consequent unemployment and reduction of 
output. 


to lead us nowhere; for the existence of credit depends 


Whichever way 


Grumbling at the manipulation of credit seems 


solely on abundant production.—Yours faithfully, 


ALBERT AND Percy Watts. 
Westacre, Kettering, October 25th, 1920. 





BANK AMALGAMATIONS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In connection with your review of Dr W. M. 


Westerman’s book, De Concentratie in het Bankwezen, in 
your number of the 23rd instant, I note that you remark 
what a pity it is that the circle of Dr Westerman’s readers 


is limited to those acquainted with the language of ‘the 
Netherlands. 


In this connection will you perhaps permit me to say 


that Dr Westerman intends publishing next year: an 


English translation of his book, which translation I’ am 
taking upon inyself to do. 
Further, with regard to the fact that you mention that 
an index is lacking, I have recommended Dr Westerinan 
that he include an index in his English edition.—Believe 
me, dear Sir, your obedient servant, 
A. J. FRANSELLA, 
8 Drapers gardens, Throgmorton avenue, Lon¢lon, 
E.C. 2, October 26th, 1920. ; 





ANGLO-POLISH TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Mr Chrzanowski, director of the Warsaw Agri- 
cultural Syndicate, published in the Economist: of 
October 2nd some interesting data relating to the quan- 
tities of goods which have been ordered in England by’ this 
syndicate. These figures show that the commercial rela- 
tions between England and Poland are more impoftant 
than could be concluded from official data which were 
available when I wrote my letter in July (Economist, 
August 14th, p. 264). The trade returns published a few 
days ago for the second quarter of this year, reproduced 
in my letter of to-day, are a proof of the growing com- 
mercial interchange between England and Poland. __ 

It seems that Mr Chrzanowski did not read my previous 
letters in the Economist, otherwise he would not ‘have 
added “for the information of the Economist corre- 
spondent,’’ a fact (the export of 6,000 tons of sugar to 
England) which was mentioned by me in my letter of 
May roth (Economist, May 29th, p. 1205).—I am, Sir, 
yours truly, aa 

Warsaw CORRESPONDENT OF THE ‘‘ ECONOMIST. 
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Books and Publications. 


BY SEA AND LAND. 

“ By Sea and Land: Some Naval Doings.” By E. Hilton Young, 
M.P., Lieut.-Commander R.N.V.R. T.C. and E. C. Jack. 
Once a member of the Economist staff, some time City 
Editor of the Morning Post, and one of the heroes of 
Zeebrugge fight, Hilton Young has many claims on our 
readers’ attention. Without them his book is claim 
enough. It gives a wonderful account of wonderful ex- 
periences, on the “Iron Duke ’’ at Scapa Flow, on the 
Serbian front with a naval mission, on the ‘‘ Centaur,”’ 
in Flanders with the naval guns, at Zeebrugge on the 
‘‘ Vindictive,’’ at Archangel and in the Russian forests 
on an armoured train. The story is written with a most 
effective mixture of art and simplicity—just the right 
frankness, just the right reserve—and many a touch of 
humour, genially grim. For instance, in the Archangel 
chapter :—‘‘ Our orders were to get the ‘ Askold’ ready. 
satencstll She had been “in the hands of the Bolshevik 
mutineers for six months or so; it was a few weeks only 
since they had been expelled from her; and as a result 
of their peculiar ways of life the whole ship was in an 
ifdescribably filthy condition. The cabins crawled with 
bugs, and the crew had made use of the engine room 
hatches as latrines. We found their log on board, and the 
last entry in it was, ‘ Held general meeting to consider the 
question of work.’ To judge by the state of the ship, the 
question must have been answered unanimously in the 
negative.’” The chapter on Zeebrugge is worthy of the 
subject, and more could not be said. It was most fortu- 
nate, for us and for posterity, that one of the actors in 
this mighty feat of arms was.a master of the writer's 
craft, and set down what he saw and felt. 





A PRIMER OF WEALTH. 

** Wealth, its Production and Distribution."’ By A. W. Kirkaldy, 

Professor of Economics and Commerce in University College, 
Nottingham. Methuen. ; 
THis is a new volume of Messrs Methuen’s series on 
economics, and is a brief, sensible and on the whole very 
clear exposition for the general reader of the chief problems 
of production and distribution. Professor Kirkaldy is, 
however, rather likely to confuse an uninstructed reader 
by defining labour on pp. 21 and 22 in a way that might 
be taken to mean manual labour, and only making it clear 
some pages later that he means to include the work of the 
organiser and manager. 





BUDGETS AND BOSSES. 

“The Budget and Responsible Government.’’ By Frederick A. 
Cleveland and Arthur Eugene Buck. Introduction by ex-President 
Taft. (New York) The Macmillan Company. 1920. 178 net 
THE people of the United States are never able to view 
the finance of any given year as a whole. The revenue 
is raised by one Committee of Congress and appropriated 
by others; the Executive is bound to make statements 
and reeommendations, but Congress need not attend to 
them. This system tends to waste; it also, according to 
this book, gives the party Bosses their opportunity. It is 
they who direct the Committee chairmen and “co- 
ordinate ’’ their action in the interest of the party, and of 
its unseen exploiters. ‘Ihe remedy advocated is to require 
the President to present a Budget annually, and, with the 
members of his Cabinet, te explain and defend it before 
Congress, of course without the right to vote. Budgets 
have, 'in fact, been established in 44 States of the Union. 
In 24 States the Executive is responsible for them : in the 
rest they are produced either by systematising the 
numerous administrative commissions and (sometimes) by 
associating these with the Legislature, or by the Legisla- 

ture alone. The book, founded on an official Report of a 

Commission presided over by Mr Cleveland in IgI10 
describes these arrangements with great wealth of detail, 
~ pleads effectively for real popular control of public 
ae eka ae ae its interest lies mainly in 
United States towards esllaniootnns ae —— 
é ‘ y Government. 













International Financial Conference. Re 
The National Needs of Britain. By Alfred 


The American Eva. By H. H. Powers, 


The Corporation Profits Tax. By Raymond W 


Income-Tax. New Style. (London 









oS 

(Octoher 30 4¢ 

BOOKS RECEIVED. : 
(London) Hodder and Stomghten x & Conference 


(London) P. S. King and Son, Limited, 6d ng, 


Macmillan Company. (New York) The 
Obtainable from Macmillan and Co., Limited, London 


Needhs 
( Barrister-at-Law).. (London) Leo cedham 
Portugal street, W.C. 2. 7s et net. nard Parsons Ig 


Mr Needham was formerly in the Inland Revenue 


the Depsrtment of the Commissioner for the Special Peart and 
Income-Tax Acts. Purposes of the 


The Official Year-Book of New South W ales, 


) National M 1: 
Assurance Society, 39 King street, Cheapside E _ 
A useful summary. w\. 2, 


Bureau of Statistics. 


Income-tax Simplified. Being a Practical Guide to the 


Preparation of the Return for Ass 
Instructions for Obtaining Repayment of Tax ty 
Arthur Fieldhouse. (London) Simpkin, Marshall, an} 
Co., Limited. rs 6d net. 

The Metal World. Thursday, October 28, 1920. (London 
Market Service Press, Limited, 37 St Mary axe, 
To-Day and To-Morrow. October-November, 1920, (Lon. 

don) Hodder and Stoughton, Limited. 64. 
Includes ** The Reduction of Armaments,” by Major-General Sir 
Frederick Maurice. 
British Dominions Trade. October, 1920. (London) to Long 
Acre, W.C. 2. 1s 6d. : 
A journal devoted to trade with the British Overseas Dominions, 
Lloyds Bank Monthly Financial Report. October, 1920, 
Special Number. (London) Offices of Lloyds Bank, 
Limited. 


Full report of the recommendations of the four committees at the 
Brussels Financial Conference. 


A Proposal to Increase the Purchasing Power ef the Penny. 
By Harry Allcock “ Radbourne,” Hale, Cheshire, 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, EC3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is ina position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arran {ed. 

Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3. 

West End Foreign Branch 1, Pall Mall East, 8.W.1. 


Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticket. Account. 
November 11. November 12. 


Swircurack markets have been the order of the week in the 
Stock Exchange. ‘They started off from a high platform o! 
bullishness, dipped abruptly on news of the hitch ia the 
negotiations between Government, coal-owners, and miners, 
and recovered again to a smaller extent towards the end of the 
week. There has not been a great deal of business doing, and 
the air of cheerfulness on Monday and Tuesday cone about 
to some extent as the result of professional operations. The 
latest developments are received in the market with a muxture 
of feelings. If the coal settlement is to be of such tempor 
character as to require reviewing at the end of three 
it is held that people will not be anxious to embark upon 
vestment, or speculation either. On the other hand, the ¥ 
certainty may prevent expansion in trade and empl0} 
funds which otherwise would go into business, thus @" 
greater stream of capital into Stock Exchange 

The Stock Exchange will be closed on Monday for the usu 
November ast holiday. 

Deduction of the “ clean’? £2 10s interest from War stot 
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on Tuesday last led to activity in the market, but to no par- 
net change in the quotation, allowing for the interest. 
is have been dull at 45 sellers, apparently by reason of 
the extra attention now being paid to Local Loans. The price 
f the new Local Loans 1s still about § discount. Corpora- 
ine and county stocks have been rising, and the market for 
Home Railway prior-charge issues is better. Amongst 
Colonials, the recent fall of Queensland stocks has been 
arrested by a disclaimer stating that the cabled speech relat- 
ing to confiscation, said to have been made by Mr Theodore, 
the Premier of the colony, was a garbled version of what he 
actually said. There has been, however, no quotable recovery 
after the fall. ; ; ; 

Foreigners have come into brisk demand, with Chinese 
issues more especially to the fore. Investors are inquiring 
iato the prospects of Argentine, Brazilian, Chilian, and other 
such issues, while Belgian Threes continue to advance. French 
bonds have been heavy, and the Japanese dollar stocks moved 
hack in sympathy with the New York exchange. 

Home Railway stocks enjoyed mild improvements, partly on 
the expectation of the coal strike concluding, partly on a 
modicum of investment buying attracted by the 9} to 10 per cent. 
yields offered by the dividend-paying stocks. The market 
showed a fair amount of robustness, and there was a flicker of 
business to support the improvements. Undergrounds shared 
in the advance, and the Scottish stocks also hardened. A 
slight rally in Grand Trunk ordinary lifted the price to 5, 
and rather more attention than usual has been paid to the 
company’s guaranteed stock. Canadian Pacifics and Ameri- 
éans moved downwards as a whole, owing to the course 
of exchange. Mexicans are still dormant, but Argentines have 
had one of their periodical sharp improvements, which left 
prices better without attracting any noticeable volume of 
business. Three of the big railway companies are prospecting 
for oil in the Argentine Republic, with a view to getting fuel 
cheaper than the coal which they have to import from other 
countries, and if the search is successful, the result might make 
a very substantial difference to expenses. 

Rubber has gone lower than ever, and after a brief rally 
in most of the leading shares, a dull tone set in again. 
Some of the Dutch shares are better, owing to the satis- 
factory character of the Anglo-Dutch report. Financial 
roubles are reported from Holland, and these are said to have 
had an unfavourable effect upon the market for raw rubber. 
In addition, they are declared to be the cause of the sharp 
drop in Royal Dutch shares in the oil market. Other oil 
shares developed buoyancy at the beginning of the week, on 
the expectation that the labour difficulties were on the point of 
settlement, but the rise lacked staying power, and, later on, 
part of it was lost. Nevertheless, there has been plenty of 
business, and public interest shows no indication of waning. 
In other industrial sections, Shipping and Textile shares en- 
joved substantial recoveries, while Tobacco, Catering, Stores, 
Wireless, and Insurance shares exhibit a more confident tone. 
Gas stocks advanced substantially. Iron, coal, steel, and 
armaments were lifted on support from the North and West 
of England, but Thursday’s disappointment imposed a mild 
check upon the rise. 

With the movements in American exchange, the price of 
gold has gone back from the recent highest, and South African 
mining shares are moving erratically. Half-a-dozen of the 
Consolidation Mines Selection group came into favour, though 
the other market leaders suffered from neglect, and a little 
French selling. Chartereds improved on the eve of the com- 
pany’s meeting, but went back on the colourless nature of 
the proceedings. Russo-Asiatics spurted in consequence of 
the expectation that trade will shortly be opened to some 
extent with Russia. Amongst Mexicans, the Esperanza 
market has been tame as compared with its feverish condi- 
tion of the past two or three weeks. The latest cable induced 
caution. Improvement in the price of tin, the metal, led to 
advances in East Pool and some of the other Cornish shares, 
while West Africans began to stir a little after their long 
period of inactivity. Various shares connected with Burma 
have been in the ascendant, on the recovery in the rupee, this 
affecting Burma Corporations, Bawdwins, and Lake Views, 
as well as several of the oil shares. The Indian mining 
market is heavy, owing to the Nundydroog proposals for rais- 
ing fresh capital. Columbian Mining are being supported 
again. Rio Tintos again lost ground. The mining markets as 
4 whole are not over-taxed with business. 

— 

To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


. 
. 
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The new issues of the week and the current year and date of 
opening of the lists have been as follows :— ; 
Nominal Cash First iuia- 
Capital. Subscription. Payment.  dility, 
ISSUES OF THE WEEK— m , s 7 
Amount previously recorded....... ei -. 320,716,753 .. 





Treasury Bonps. 


£ 
Total receipts into the Exch i‘ 
Beles oe Oe es to Oct. 16, 1920.. ne 


NaTIonaL Savincs CerriFicaTEs. i 
Net Receipts into THE Excnequen Week Exvep Ocroner 23, 192 
£ £ ; 


April 1 to October 23, £3,625,000 .......... Dr325,000 .. Dr325,000 


To the Pnblic— 
Copestake, Crampton, and Co., 
555,504 Ord. Svares, €1, at par ™ 
= SRR oval 533,334 .. 66,667 .. 466,66 
Solicitors’ Law Stationery Society, . ; : 
25,000 Shs., £1, at 30s (Oct. 25) 25,000 .. 37,500 .. 6,250 .. 31,250 
Lennard’s Real Property, 270,000 
14% aay Pref., £1, at par 
). SN ie akan Tone tn yaviedsens 270,000 .. 270,000 .. 7% .. 250 
National Paper & Pulp Co, (1920), 1 oe 
150,000 Ord. Shares, £1, at par 





ieee 











CRUISE hs.860 0. ent eduseciass 150,000 .. 150,000 .. 18,750 ..:13i 
Do £200 000 8% 1st Mort. Debs., en 
at 98%, red. at 103%, 1921-39.. 200,000 .. 196,000 .. 20,000 ..- 176,000 
Total offered to public ........ « 1,18 -- 145,917 ..°,041,4 
.To Shareholders <a - = : ” 
Batavia Oilfields, 200,000 Shares, : 
RENE. Sinebevetsescecdses 50,000 .. 50,000 .. 25,000 ... 25,000 
Eastern Sumatra Rubber Estates, : 
191,455 Snares, 2s,at2s3d.... 19,145 .. 538 2. 9,572 ..: 11,966 
Holyrood Rubber, 15,000 shares, : 
Oh, BB BB. vee ccs Fis bchitenie 15,000 .. 5,000 .. 7,500 ..! 22,500 
Tekka, 40,000 Shares, £l,at par .. 40,000 .. 40,000... 40,000 ..: ., 
Total offered to share- a —_— - 
holders only .............. -s 141,538 .. 82,072 .. 59,466 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
BN bi édnas cia viiienebnnh £321,875,125 Sitethederjsabeannes £1,036,059,951 
MD ins ancn ccleeraont oie 254,373 sichaccsbovbeskateas 44 
ais: ox agit onbica buniink wit 1,138,190,516 Shs dtkvdtnbbacdnheeds 1,312,596,010 
ich din cpcad inte Saamen 1,161,729,860 ines ianibel didesnmaiin : 
i cwénnendadeanaseeab dun 471,529,231 DEGRA ss Ghasstensvaaee 68,236,326 
BP Gaenss-ctucepnadeetots 908,076 1914 512,522,653 
WE cdodnrvsadonthenanaes Webs else vars «ti benbas 19,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May 1st and November ist. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application. The list for this series closes to-day. For 
full particulars see Economist of May 1, 1920, pages 899 and 915. 


Second Series.—Mr Chamberlain announced in the House 
of Commons on October 28th that the Treasury hés de- 
cided to place on issue a second series of Treasury ‘onds, 
beginning on Monday, November rst. The conditions will 
be the same as for the first series, except that the first 
dividend date will be May 1, 1921, after which date the 
two series will be identical. Holders of Exchequer bonds 
maturing on December rst will be given the privilege of 
using their bonds ex dividend as the equivalent of cash 
at par as on November 18th for the purpose of suliscrip- 
tion to Treasury bonds, in addition to receiving a full six 
months’ dividend on December ist on their maturing Ex- 
chequer bonds. 


National Paper and Pulp Company (1920), Limited.— 
Authorised capital £300,000, in £1 ordinary shares, of which 
150,000 will be issued in part payment of purchase price, and 
150,000 are now offered for subscription at par. Eight per 
cent. first mortgage debentures are also authorise‘ for 
£200,000, and these are now offered at 98 per cent., redeem- 
able at 103 in 1939. The company has been incorporated to 
acquire the Wycombe Marsh Paper Mills, the Loudwater 
Paper Mills, the King’s Paper Mills, all situate at High 
Wycombe, and the warehouses and offices in London of the 
National Paper and Pulp Company, Limited. The yendor 
company was formed in 1917 to acquire the various businesses 
comprised in the above sale. Surplus assets are valied at 
£389,435, and nothing has been charged for goodwill. Profits 
are given as £27,415 for 19 months ended December 31, 1918, 
£36,098 for 12 months ended December 31, 1919, and £54,608 
for six months ended June 30, 1920. These, however, are 
arrived at before charging excess profits duty and other ex- 
penditure. It. is perhaps surprising to find that although the 
mills have been established for ‘‘ about 60 years,’ profits 
are given over such a short period. The purchase price has 
been fixed at £375,000, of which £150,000 is to be taken in 
ordinary shares, and the balance in cash. The ondinary 
shares are speculative. The debentures will be secured by a 
trust deed, and will constitute a first specific charge on free- 
hold land and buildings, and a floating charge on freneral 
assets. They are repayable in 1939, or before that date by 
the operation of a sinking fund, by annual drawings ¢r pur- 
chase in the open market. These debentures are moderately 
well secured. 
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Copestake, Crampton, and Co., Limited.—Authorised | 60,000 preferred ordinary and 180,000 ordi - eae 
capital 000, in ordinary shares of £1 each. This is an] property was acquired by the vendor for the acon nae 
issue of 533,334 Ordinary shares at par. There are no deben- of which it was agreed £6,250 should be nad te e 
tures issued. e company has been formed to acquire the | past financial results are given, and the value of 
business of Messrs Copestake, Crampton, and Co., warehouse-} mentioned. It is apparent that the plant is not Assets ig 
men and lace manufacturers, founded in 1826, and carried | dition, and considerable sums have to be expended a 00d coq. 
on in London, Nottingham, and elsewhere. The purchase | struction, &c. Conditions in Portugal and the ‘sad ad Ct 
price has been fixed at £505,201, of which £238,535 is pay-| detailed information are points to be carefully lacke of 
able in cash and 266,666 4,1 fully-paid shares. Surplus assets | investor who may consider a purchase of these shares’ any 
are valued at £.505,201, but a is = - yee ta appearing on the market. when 
Profits are shown from #917. property and plant is taken| yplosives Trades . i. : 
aver “ait independent valuations, but these are presumably | g m4 cent. seven-year. Serh—The ime of £3,000,0¢ 


valued on the basis of to-day’s abnormal costs. It 
should be noted that profits for four years only are given. 
Book debts at £832,410 are guaranteed by the vendors. The 
vendors are taking a big proportion of shares in part pay- 
ment of purchase price, and to that extent the flotation is 
favourable, but, on the other.hand, stock values are at the high 
peak of prices. The big profits of the past few years cannot be 
regarded as normal figures. The directors are men thoroughly 
experienced in the business, and the terms of their remunera- 
tion are not unreasonable. The prospectus is a clear state- 


Explosives Trades, Limited, having been al sont 


of 
the lists are now closed. Country applications Subscribed, 
first post this morning (Friday) will receive received by 


Consideration, 
ACTIVE SECURITIES. 


The following tables show the movements of 


the more active securities of the various markets: or oa 


—— 


British and Colonial Government Securities, 








ment of affairs, with the exception mentioned above, and the ge% $3 S. : 
issue is a fair industrial risk. Eas <5 33 fi ii s. 
= 

Lennards Real Property Company, Limited.— %. 1925-28. 814 .._ 81}.. + 4 Local Loans 3% .... a i 
Authorised capital £400,000, divided into 250,000 7} per cent. a eee 78 TOM. . + 2 Aust. 54%, debs. 1922-7 97 rd 
cumulative preference shares of £1 each and 150,000 ordinary 4%, 1929-42.. ot} -.944 .. 2. | India ave: 2 9 0” 
shares of £1 each. Issue of 250,000 cumulative preference | Funding Loan ty... sr) i ae B | N.8.W. Sia, 1922-27. 94 eect 
shares at par. The company has been formed for the pur- | Gonsols 2h% ...-.... 454 1. 5 s.— e | eee 121 S.. 8 9 0 
pose of purchasing from Lennards, Limited, boot and shoe | Irish Land Stock 22% 45} .. 45 ..— | : oo aD cole 


manufacturers and retailers, certain freehold properties, in- 
cluding its factory at Northampton and its headquarters-~ at 
Bristol. These premises will be let by the company to Len- 


Banks. 


Barclays B (£1, {f.pd.) 2 .. es fs | Nat. Bank of Egypt 
Lloyds (£5 with £1 pd.) 2¢;.. 2} .. aes 7 


+ de | (£10) . Se 
= se don Joint City & | Nat. sacle ” ae 
nards, Limited, on a repairing lease, and the prospectus states Midland (£12 ‘with wei) oe 1} .. Uy 
‘*upon terms which will ensure to the company an annual in- = paid) nty West. 6t.. 6 .. .. | Nat. Prov.&4Unionot BS 
+ 7 ” _ ‘pi awe > . ¢ yndon County West- arenes (420 with 
come of £30,000." These properties have been valued at | ““\Ininster and Parr's a vice 7? 
Fase, aac, The dividends on the preference shares are, in (£20 with £5 paidj)l3 .. 13}... } | Standard of 8S. Africa * ot § 


addition, guaranteed by Lennards, Limited. ‘* No debentures 
or mortgages *’ can be issued without the consent of 75 per 
cent. of the preference shareholders, and Lennards, Limited, 


(£20 with £5 paid).. 1 .. 10} ..— ; 
Colonial and Foreign Railways. 


: : Antofagasta Def. .... 64 .. 64... .. | Grand Trunk 3rd Pref. 12 .. 12 ot 
take the whole of the ordinary shares in part payment of the .. A. S Basie socces sy o >" + 24 Leopoldine pt - Si +i 
c 4: a ee : 5 _ A. Gt. Southern .. - so” exican ilway.... 18 “ia! 
purchase price. These preference shares are well secured | Buenos Ayres West.. 70 ..69)«..+ 34. Do lst Pref. e-ac 
as regards both capital and dividends. Canadian Pacific ....179 ..177 ..— 2 Do 2nd Pref. ...... ee Pe 
ce eal . . Central Argentine .. 61 .. 644..+ 34 San Paulo ..........132x.. do * 
The Distillers Company, Limited.— Authorised capital | Grand Trunk Ord... 43... 4}.. .. | United Havana, 16) a i 
£:4,000,000, divided into shares of £10 each. This is an offer sical 
to shareholders at par of one new ordinary share for every eat Se oe “- seen 
five preference shares, and two new ordinary shares for every oy 1473. 147A.. “ tee i ? if; 
five ordinary shares held by shareholders. The company | Marconi Wireless.... 233.. 24§..+ & 
states that the exact number of new shares to be issued British Railways. 
cannot be determined until it is seen how many shares are — 
* ee: talon B . ear oo Great Central Pref... 10} .. 10}... .. | L.and N. W. ........ Th... Tht 5 
actually taken up. ut as the 4,10 ordinary shares were } Great Eastern ...... — - | L. & 8. Western, Def. 20 .. 2 ..42 
quoted at 1644, and even now are quoted at 12} ex-rights, —— — Det.. pa . = + 7 { -—-— ise ‘ 2 ot 4 
it is reasonable to assume that most shareholders will exercise | Lancs. and Yorks... 73h ** es | | pidtens Deleel. © ee 
their option. According to the balance-sheet for the year ended pens, Brighten, "A°@ .. 7s. 14 | North British Def... mt ‘a ee 
, . ol ees - : ndon, Chatham .. 7% .. »o# North-Eastern ...... oe «+ 
May 15, 1920, the ordinary shares are reasonably well covered | “Do arb. Pref. ...... 425 |. 43-..+ 4 | South-Eastern “A’’.. 27) .. 24.141 
by assets. If the 10 per cent. dividend, free of tax, can be 


maintained on the ordinary shares when all the new capital 


Foreign Government Securities. 
has been issued, the directors will deserve well of the share- 


| Italian 34% Rentes.. 22 .. 





Argentine 5%, 1886-7.. 90} .. 903... er 
hold Belgian 3% .......+-. 56 .. 57 ..+ 1 | Greek Monopoly4%.. 41 .. @..—I 
olders. Brasil 5% Fund, 1914 58 @ ..+ 2 Japanese 44% a iran 101 ea 7 “4 
—_ ’ . : ot ilian 44%, 1895... — we %, 1910 ...... - - 
The Solicitors’ Law Stationery Society, Limited.— | Chinese 2.71912 ... Se. G1'1+"3. | Mexican Cons. i899.. 59 1. 58-—1 
Authorised capital £70,000, divided into 70,000 shares of £1 | Egyptian 4% ........ et oo *-- -. | Peruvian Corp. Pref.. 26) .. 2%}.. .. 
each, of which 37,590 have been issued. This is an issue of | P§Q°%S% -7---7--7: so. |) Sah ‘ | ee a ae a 
25,000 shares of £1 each at 30s per share. The Society was| © =” .. 38h.. :, 
founded in 1888, with a view to supplying solicitors with American Railroads. 
Stationery on co-operative principles. It has had a_ pros- | Chesapeake &Ohio.. % .. 93 ..—3 | Southern .......... 45 .. 42 «3 
perous career, and, according to a tabular statement published | Pte i te eet oe 2) Soo Pref... 93 ..H& 8 
in the prospectus, since 1910 fairly substantial dividends have attend S aie a tried 
been distributed. However, no statement of assets or liabilities Miscellaneous. 
appear in the prospectus. As 12 per cent. is the highest divi- | Aerated Breed (£1) . AR 0 Ht bere ES -..-..- +s if. e? 
i ; o . . . A trong (Sir W. G.) ister (£1) ........-- oe ae 
dend paid since 1910, with the exception of the year 1919, | “""sna Co. (dl)...... 21/3.. 23/6 .. + 2/3| Lobitos Oilfields (£1). 4%-. feo: 
when it suddenly rose to 20 per cent., free of tax, the shares | Ass.Ptind.Cement (£1) 25 +» 31 ca | Lyons (3.) & Co. (6), 45... at 
a ar to s y eTV z , | B’*hamSmall Arms(£l) 18/6.. 20/ ..+ agadi a( rd. 
ppe Snee somewhat overvalued at 30s per Share. In the | ,a0i1 Traction ($100) 434.. 44. ..+ | Mexican Eagle ($10). 12... 12%..+ 
absence, however, of much necessary information which the | British - American North Caucasian (10/) 1/5.. 2 +h 
prospectus denies us, we cannot form a conclusive opinion on Tobacco (£1) 3t4.. + Pekin (2/).......-.++. i. 


. . . . . . ‘ 
the issue, which the ordinary investor is likely to leave for | BUY & Arg: Mest (4) 1% -. at" se arrests ti: 


2/ 
1/6 
4 
a 
° "; 
. Shell Transport (£l).. 
ts 


. : . + Investment (£1).. 1% oe 7" 1 
the consideration of members of the legal profession. — Gents (£1).. : : oe er et tase Titers 
: : — ‘ urtaulds (£1)...... . oot ithfie rg 
en é C08 Mines, Limited.—<Authorised capital Cunard (BL) ooo i ; i + al Meat (21) He. Heth 
150,000, 1V1 i . ; rman, Long (£1) .. . oot ndergroun 
of as oni aro 100,000 | preferred ordinary shares | paniop Rubber (&1).. 148. i. By] AIO a aoe - Bat 
> » and 200,000 ordinary shares of 5s each. | Forestal Land (£l) .. 144.. 193..+ Do “A” (1/)...-++++ e' at 
Holders of preferred ordinary shares are entitled to a | Furness, Withy (£1).. lhjx.. 1ys..+ dy) Do Inc. Bds. (£100). 68 -. MN} ~ 
fixed cumulative dividend of > 7 “| Highlands and Low- | United Serdang (2/).. - Ree 
bal end of 7 per cent. per annum, and the lands Rubber (£1) 2jy.. 2jh.. --_ | Umited Tobacco (£1). oo Shee 
ro of profit, after payment of such dividend, is divisible in | Hudson's Bay (£1) .. 6%... Si: + a Urel Caplan oes W.. 2 = 
— peapeuion hetmeen ordinary and preferred ordinary share- | eerie cca (et) Pee. Tea. + fe Vickers (Al). .-.+-s.c-, gees, Mabeet 
olers. _ This is an issue of the whole capital at par, but | Linggi Plantns.(£l).. 28 :. 2;h..—zh | Watney Def. Stk.....45 .18 + « 
the information is published to comply with Stock Exchange 
regulations, and the adverti is sn uteass Mines. 

Ss, e€ advertisement is not an invitation to . +4 
subscribe for the shares. The , Dekgen GH ..-.--.- oo ee Modder stein doy.. Ys Be 
© . h eee company has been formed | Broken Hill Prop. (8/) 23... 24 ..+ & | Modderfontein (10/).. 3) ++ 3e" ™ 

acquire the assets in Ervedosa, Portugal, of the Société | Chartereds (£1)...... ; : ine | Modderfon. “B” (5/) oe es 
des Mines d’Etain d’Erved f : ; Cons. Gold Fields (£1) : 14..+ | Modderton. Deep (5/) % +» &+* 
is aivén by Me- P srvedosa of Paris. A favourable report | Crown Mines (10/) -. 24°. 2ps..— #x| Premier Def. (26)... 9+ 9+" 
is given by Mr Paull, of South Crofty, Limited, of Camborne, | De Beers Def. (£24) .. 164 .. ..+ 4 | Rand Mines (5/)...... 26+ 6 — 
Cornwall. The purchase price is fixed at £101,250, of which | 28st Rand Prop. (41) 4 -. 4... -., | Rio Tinto (£5) ---.-. * et 
46,250 is ble j = A 084250, WHICN | Geduld (£1).......... 2 28 |. + &| Spring Mines (£1).... 1a-- “1% 
925 payable in cash and the remainder by the issue of 


Gov. Gold Areas (£1) 445. oc co | 
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TOTAL ASSETS exceed - ~- £19,000,000 
TOTAL CLAIMS PAID over - £97,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 





Annuities, Leasehold Redemption, Burglary, Fidelity 
Guarantee, Motor Car, Plate Glass, Personal Accident, 
Werkmen’s Sickness, Live Stock, Loss of 


Profits, &c. 


OFFICES LN ALL THE CHIEF COMMERCIAL CENTRES 








Orders for the publication in these columns of the reports ot 
Company Meetings should be addressed to the Reporting Manoger 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


RECORD RECEIPTS—-INCREASED DIVIDENDS. 

The ordinary general meeting of the Buenos Ayres Great Southern 
Railway Company, Limited, was held, on the 27th instant, at 
River Plate House, London, Mr A. E. Bowen, J.P. (the chairman), 
presiding. 

The Chairman, in the course of moving the adoption of the report 


and accounts, said that the accounts showed extremely grati- 
fying results in comparison with last year. The gross re- 


ceipts for 1919-20 constituted another record, being an 
increase of over £2,200,000. Owing to those great re- 
eipts the working expenses, which amounted to £885,000 


more than last year, showed a ratio decrease of 8.77 per cent. The 
net receipts showed the satisfactory increase of £1,322,000. That 
rate of progress was mainly brought about by their carrying the 
greater part of two cereal crops in one year. The total expendi- 
ture of the year was £6,600,973. Last year hes had ventured to 
prophesy that within a short period the shareholders would be 
receiving dividends equal to those paid before the war. They were 
already back to that 7 per cent. dividend, and, unless the cereal 
crops were lost or badly damaged by climatic conditions, there was 
every possibility that they might continue to pay that moderate 
tate. 

They had been favoured during the year, as a good part of the 
1917-18 wheat crop was still uncarried, so that they had had to 
deal not only with that, but practically the whole of the 1919-20 
crop. They had had a very slack time for the last few months, but 
the much-needed good rains had lately fallen, completely changing 
the outlook of the coming crop of cereals, so that the prospects of 
another good crop were fair. Owing to the continually-increasing 
costs they would have to be allowed to increase their tariffs. In 
that respect the travelling public and the users of the railway were 
still in a very favourable position in the Argentine in comparison 
with the public in England or the United States. In view of the 
terrible prices for coals, it was vital to them to obtain oil fuel, and 
with that end in view they had entered into a contract with two 
other railways to obtain control over an oil property for some years. 
He had little doubt that they would get an ample supply and that the 
venture would turn out to be good business. ‘The latest cable from 
the other side showed that the prospects for the current year were 
quite good. 

The report was adopted. 





CENTRAL URUGUAY RAILWAY OF MONTE VIDEO, LIMITED. 
HIGHER TARIFFS FOR NEXT YEAR. 
The ordinary general meeting of the Central Uruguay Railway 


of Monte Video, Limited, was held, on the 26th instant, at River 
Plate House, London, Mr Frank Henderson (the chairman) pre- 


siding. 


The Chairman, in moving the adoption of the report and accounts, 


said that the gross receipts of the main line showed an increas® of 
£54,700 and of the combined system £100,000 as compared with. the 
Previous year. The outstanding feature had been the improve- 
ment in the passenger traffic. There had been an increase 0} 16 
per cent. in the number of passengers carried and nearly 19 per cent. 
in the earnings. In ten years the passenger traffic had practically 
doubled both in volume and earnings. The goods traffic had 
also been satisfactory. During the year they had carried s me 
46,500 tons more than last year, and the earnings were. up 
by £70,600. The cereal crop had been a poor one owing to 
adverse climatic conditions, and there had been a heavy falling 
off in the tonnage of forest products. Messrs Armour and Co., who 
had constructed a large chilled meat factory at St Anna, commer\ced 
forwarding meat in January last, and during the six months to 
June the railway had carried 7,500 tons of their products. At: the 
moment operations had been temporarily suspended, but they ex- 
pected to restart working next month on an extended scale. ‘The 
quantity of building materials carried had increased, and there was 
an increasing demand for fencing wire and general merchanilise. 
Passengers showed an increase of £80,000, parcels and luggage 
£14,400, and goods £70,600, against a decrease of £51,700 in 
animals. 

As regarded working expenses, the percentage in the case of the 
main line was §.93, as against 78.90, and in the combined sytem 
65.82, compared with 68.03. The largest increase was under: the 
heading of salaries and wages. Another item which had swelled 
the exependiture was the increased cost of materials, but the. dis 
continuance of wood fuel for locomotive purposes had caused a ‘con- 
siderable saving. He was afraid, however, that their coal bill would 
be somewhat higher during the current year. The traffic returns 
since July 1st showed a substantial falling off, and the board;had 
been reluctantly compelled to take steps to increase the tariffs, 4o as 
to provide a revenue sufficient to cover the increasing expenses. 
The new tariffs would come into force as from January 1st hext. 
A cablegram just received stated that the prospects were {atis- 
factory. 

The motion was unanimously adopted, and at subsequent gehera! 
meetings of the Northern Extension and Eastern Extension “om- 
panies the report and accounts were adopted. 





BUENOS AYRES WESTERN RAILWAY, LIMITED. 
‘* BEST ACCOUNTS IN THE HISTORY OF THE COMPANY.” 


The thirty-first ordinary general meeting of the Buenos Ayres 
Western Railway, Limited, was held, on the 26th instant, at River 
Plate House, London, Sir Henry Bell, Bart., presiding. 


The Chairman, in moving the adoption of the report, said: that 
the accounts were the best in the history of the company, bat he 
feared to some extent the comparison they would make with’ suc- 
ceeding years, Already during the current year traffics showed a 
very large reduction. This was due to the fact that they cavried, 
during the year under review, a large portion of the 1919 wheat 
crop and all the 1920 crop, so now, until the next crop was feady 
for transit, they had little grain left to carry except the maize of 
this year’s crop. Not only was there a good demand for ail the 
grain Argentina could produce, but prices were very high. It 
would be noticed that working expenses had increased by £854,910, 
and that arose mainly from two causes—higher wages and dearer 
fuel. Wages had to be advanced because the cost of living in 
Argentina had advanced, as it had in every other country: and 
they had secured increased tariffs to cover the higher wages. They 
had hoped and expected that with the end of the war coal would 
became at least cheaper, if it did not return to its pre-war rate; 
but instead coal had become scarcer and dearer, and England had 
become almost a negligible source of supply so far as foreign 
countries, apart from the continent of Europe, were interested. 

Under the circumstances, they had looked around for other fuel. 
A company which had oil wells on a property adjoining the 
Government oil fields at Comodoro Rivadavia had been approached, 
and a well-known oil engineer had visited the property and given 
a favourable report. An Argentine company, consisting of the 
Buenos Ayres Great Southern, the Buenos Ayres and Pacific, and 
their own company, had been formed to lease and work that pro- 
perty, and if they were successful in getting the quantity of oil 
they were told they might reasonably expect, they had solved the 
fuel question. Although there had been a general feeling of unrest, 
they had experienced only one strike during the year, and that was 
the boilermakers; but after being out eight weeks they returned to 
work on the old terms. The company’s relations with the authorities 
were most cordial, and a cablegram had just been received from 
Buenos Ayres which was entirely favourable. It stated: ‘* Recent 
rains have entirely altered for better prospects as regards 1921 
CTOPS...+.++00+ Generally, the outlook for 1921 very satisfactory.” 

The report was unanimously adopted. 
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CENTRAL ARGENTINE RAILWAY, LIMITED. 

\ SA PISPACTORY RESULTS—CURRENT YEAR'S PROSPECTS, 

‘The ordinary general meeting of the Central Argentine Railway, 
Limited, was held, on the 28th instant, at River Plate House, 
London, Sir Joseph White Todd, Bart. (the chairman), presiding. 
The Chairman, in the course of moving the adoption of the report 
and accounts, said that they had now 51,730 shareholders, of whom 
44,137 held less than £1,000 each. That showed that railway capi- 
tal was far from being in the hands of a syndicate of capitalists, 
but was spread over a vast number of small holders, who still believed 
in Argentina’s credit, and were not only dependent on, but en- 
titled to, a fair return on their investments. Therefore, the 
Argentine Government would, he was confident, appreciate the 
necessity, in the best interests of their own country, for a just 
and reasonable income being assured to the railways; otherwise, 
it would be difficult in the future to raise money in this country 
for railway purposes in Argentina. 

With regard to the year’s business, the full and lucid report of 
the president of the local committee, Dr Frias, and of Mr C. H. 
Pearson, left him little to say, except that the results eloquently 
justified the statement he had made a year ago, that they had turned 
the corner, and that he would be disappointed if they did not soon 
get back to their pre-war dividend. Under almost every head of | 
tonnage handled there were increases, while the gross receipts 
established a record. In one word, gross receipts had increased | 
by £2,844,000, while working expenses had only risen by £746,000, 
leaving an improved net profit of, roughly, {2,100,000 over last | 
year. 

Some shareholders might feel that the board could have re- 
commended a higher dividend. They had considered the advisa- 
bility of this in order to compensate in part for the inadequate dis- 
tributions made during the war, but they thought it more prudent 
to strengthen the company’s funds, and so contribute to the main- 
tenance of dividends in the future. From the difference in exchange 
they had replaced in the general reserve the £300,000 drawn out 
last year to help pay the dividend of 2 per cent. Reviewing the 
year as a whole, they had evidence, as he had so often said, of 
the wonderful natural resources of the Argentine Republic; its 
possibilities were only limited by the extent of its population and 
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This Map indicates the points at which the Anglo-South American Bank, Ltd., and 
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its means of communication and tranez, ee 
weekly results this year even better then tage aes 
receipts yesterday being £208,000, agai te ae ey 
gate increase at £3,356,000 for = 

£064,000. the 17 weeks 


The report was unanimous) adop 
ness transacted. ’ ied 


ended agrq inst, og 

mal bas. 

—_—_— 
~ AFRICAN BANKING CORPORATI 

AMALGAMATION WITH STANDARD —. 80 aPRicy 

SPPROVED. - 

An extraordinary general meeting of the Af 


poration, Limited, was held on October asth se Banking Cox. 
Old Broad street, London, for the purpose of Ai House, 
ing resolutions :— "ting the follow. 
(1) That it is expedient to effect an amal 
with the Standard Bank of South Africa, Limited and 
view thereto this company be wound up voluntaril Pat with 
Chancellor Alleyne, Charles Lammond, Francis Stine ot J 
tram Lowndes be and they are hereby appointed li hers and Ber. 
purpose of such winding up, with power to ba : ators for the 
severally as well as jointly. Dall’ matters 
(2) That the conditional agreement submitted to thi 
and the same is hereby approved, and that the liqu , 
they are hereby authorised pursuant to Section 192 of 


gamation of this 


MIS Meeting ty 
idators be 

i the Companies 
aid agreement and carry 


the same into effect, with such, if any, modifications as the said 
. $a) 


liquidators may think expedient. 

The Right Hon. the Earl of Sciborne, K.G. (the chai 
presided. oman, 

The Chairman, in moving the resolutions, said - Besid, 
nature of the agreement, I ask you to consider the penal = & 
situation of banking in South Africa. Owing to the eee 
financial situation that exists all over the world, and as de 
culties of maintaining gold reserves and currencies the bank. 
ing situation in South Africa, as elsewhere, has not been free fr 
anxiety in the past few years. ” 
By a recent Act of the Union of South Africa a currency of 
legal tender in the shape of gold certificates has been eatabliches 
’ 
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‘ Act a Central Reserve Bank has been constituted and. 
come into operation. This Reserve Bank will hold the 
of the country, and have the sole right of issuing 
going into the merits or demerits of this Act, 
; point out that, taken by itself, it creates a new situa- 
‘ African banking, the full effects of which cannot yet 
s igen, Under these circumstances, whatever the difficulties 
future may prove to be, this amalgamation will enable us 
to surmount them and to give our customers a continuance 
business facilities they are entitled to expect from us and 
increase the banking resources to the public in that country where 
our chief work Ifes. . ‘ : 
I and my colleagues advise the policy ot amalgamation for the 
imple and definite reason that in the difficult times ahead of us all, 
- onically and politically, the amalgamated bank will be in a 
better position to do its work, in the interests of both the share- 
and the public, than either gank would be separately, and 
this argument, of course, applies with even more strength in the 
of the smaller bank, ours, than in the case of the larger bank, 
ne Standard. I commend the amalgamation to you as wise and 
honourable to both banks alike. The question remains for us to-day 
whether the terms of amalgamation are fair to the shareholders 
and staff of the African Banking Corporation. I submit to you 
that they are fair. gibt ; 
You are asked to vote on what is a fair, simple business proposi- 
tion on favourable and equitable terms to the shareholders of this 
bank. If the necessary resolutions are passed and confirmed, and 
the amalgamation goes through, the combined capital of the amal- 
amated bank will be £8,g00,000, the reserve will be about 
1,900,000, and the deposits and other accounts will be over 
£60,000,000. : E . 
” The shareholders of this bank will get two shares in the Standard 
Bank for each three shares they hold in this bank, which at the 
date of the agreement would have given them a market value of 
about £24, with a prospective dividend of 16s 6d per share, instead 
of 10s per share which we had been paying. In addition, a return 
of ss per share will be paid in cash, and a further 1s gd will be 
paid in cash as an equivalent for the dividend which might have 
been expected to be paid up to June 30th last. From that date the 
shares rank for dividend pari passu with the shares of the Standara 
Bank, except that they will not participate in the interim dividend 
payable in October for the period up to June 3oth. 
These terms in themselves give good ground for satisfaction, 
and your directors, therefore, have pleasure in laying them before 
you and in recommending them for your acceptance. We anticipate 


jrom the umion increased strength, business, and profits. I will ask 
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Lord Midleton to second the resolutions which I have proposed. 
The Earl of Midleton, K.P., seconded the resolutions, which were 
carried gnanimously. 


BRITISH SOUTH AFR‘CA COMPANY. 
THE CLAIM AGAINST THE CROWN. 


The twenty-fourth ordinary general meeting of the British South 
Africa Company was held, on the 28th inst., at the Cannon street 
Hotel, London, Mr Lyttelton Gell (the president) occupying the 
chair. 

The President, in moving the adoption of the report and ac- 
counts, said that for the third year in succession he was forced 
to explain that the annual meeting had been delayed by the hope of 
arriving at one stage nearer to a definite conclusion as to the future 
relations, administrative and financial, between the Imperial 
Government and this company and the inhabitants of South and 
North Rhodesia. Two years ago they were waiting for the deci 
sion of the Judicial Committee of the Privy Council; last year they 
were waiting for the announcement of the Cave Commission, and 
to-day they were still waiting for its award. The delay was unfair. 
not only to the shareholders, but also to Rhodesian settlers, officials 
and traders, and to the great railway, mining and industrial 
companies of a country which, pending a settlement, had been 
prevented from taking the fullest advantages of its opportunities 
for development. The president proceeded to explain the position 
with regard to the investigation of the company’s claim on account 
of the accumulated deficits on the administration of Southern 
Rhodesia, amounting to about £7,500,000, exclusive of interest, 
and stated that as far as the directors knew the Attorney-General’s 
inquiries were still being prosecuted in Rhodesia. He (the presi- 
dent) believed that the company’s difficulties were sympathetically 
tealised by the Secretary of State and the officials of the Colonial 
Office, but he held that the Government departments might have 
acted more promptly. It rested with His Majesty’s Government to 
Satisfy themselves whether the local community was ripe for 
autonomy. Should his Majesty’s Government, either now or at 
any yearly date. decide that Southern Rhodesia was fit for self- 
government, the company would cordially concur in their decision. 

higher tribute could possibly be paid to the work of a cor- 


poration such as theirs than to pronounce that in 30 years it had 
brought a great territory from a state of primitive savagery to a 
condition in which it was fit to take its place among the self-gov/-rn- 
ing dominions of the Crown? The President, after denying the 
allegations of the Aborigines Protection Society and other people 
that the natives had been deprived of all land and cattle, stated {hat 
the liability for the expenditure, amounting to over £ 1,900,000, for 
military operations against the King’s enemies during the great 
war, was still in suspense. The directors were advised that no- 
liability for this expenditure rested upon the company. Refer: ing 
to the company’s business and finance, the President said that a 
slight fall in the output of gold in 1919 as compared with 1918 
was more than offset by the premium on gold, the effect of which, 
however, would only begin to appear in next year’s accounts. 
There was an increase in value of over £200,000 in the produciiom 
of minerals other than gold during 1919 as compared with 1418. 
The Rhodesia Railway system was rapidly recovering from. the 
depression caused by the war and the influenza epidemic, the gross. 
revenue for the year ended September 3oth having increased from 
£937,603 in 1916 to £1,432,177 in 1920; but the working expe.ises 
had grown no less rapidly owing to the increased cost of materials. 
and the additional remuneration of the staff and employees. so- 
that the net earnings for 1919-20 stood at £544,397, as against 
£549,524 in 1916. From December gth next, however, incre:ised 
rates on fuel and on copper would bring in additional net reve‘wue. 
The company’s ranching undertaking consisted of two ranches— 
Rhodesdale, of about 1,000,000 acres, and Nuanetsi, of aout 
2,500,000 acres. Of these Rhodesdale was approaching the siage- 
when it could be considered fully stocked, It carried toiday 
about 36,000 head, while the work of developing water an| of 
fencing paddocks was being kept well abreast of the number of 
cattle on the ranch. Nuanetsi was at an earlier stage of developnient. 
It carried to-day about 51,000 head of cattle, but the carrying 
capacity of the ground being greater in this district than at 
Rhodesdale this number should be increased. There, was every 
prospect that the undertaking would prove highly remuneralive, 
in view of the great activity in the cattle trade of Rhodesia. All 
the company’s estates, with the exception of Shangani, which’ was 
not yet sufficiently advanced for the receipts to equal the working 
expenses, showed a profit. 

The cash position of the company was a strong one. Excluding 
the military expenditure incurred in the late war, the position 
was that for the year ended March 31, 1919, they had an excess 
of commercial revenue over expenditure of £229,489, as compared 
with £167,345 in the previous year. The company’s resources 
in cash and first-class securities at March 31st last amounted to 
£1,78s,000. In conclusion, the President said that when they 
were relieved of the administration and all further financial re- 
sponsibilities on that head the great enterprises they were creati 
would be ripening and expanding, and the directors felt confident 
that a company drawing its revenues from widespread mineral 
formations, from ranches, irrigated lands, citrus plantations, the 
cultivation of wheat, cotton and maize of exceptional vatue would 
not fail to earn increasing dividends for its public-spirited ‘ang 
Icng-suffering shareholders. 

Sir Henry Birchenough, Bart., K.C.M.G., seconded the motion, 
which was unanimously agreed to. 


ERINOID, LIMITED. 
RECORD PROFITS—ISSUE OF NEW CAPITAL PROPOSED. 

The fifth annual general meeting of the shareholders of thig 
company was held, on the 21st instant, at the Institute of Chart>reg 
Accountants, Moorgate place, London, Mr Andrew Binnie (the 
chairman) presiding. 

The Chairman said: At our meeting in November of last Yyeag 
I ventured to predict that this would be a record year, and it: hag. 
proved so both as regards sales and profits. The sales for the yeag 
have increased by 70 per cent. over the sales of last year, and during 
the few weeks which have elapsed since the accounts were close:! the: 
sales show a further increase of 30 per cent. This continuons in- 
crease is not surprising, having regard to the many uses to which 
our material can be put. I am frequently asked what Erinoid ig 
used for. As a matter of fact, we can see it nowadays practically 
anywhere. Coming up to the City in the morning I often seg 
Erinoid in the shape of buttons, umbrella-stick handles, buckles, 
hat pins, beads, and necklaces, and I have occasionally seen ap 
industrious person knitting with knitting-needles made of Erinoid, 
There are also large quantities of cigar and cigarette tubes and pipe 
stems made of our material. In kinemas, as you may have noticed, 
pianos are worked very hard, and I am told that in those houses. 
they prefer piano keys made of Erinoid because they stand the weag 
and tear better than any other material. I have by no nieang 
exhausted the uses to which Erinoid can be put, but I think the 
secret of our success is that we have a very uncommon materi} for 
which there is an uncommon demand for use in making ever}-day 
things. 
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THE ACCOUNTS. : 
which we are making to it this year. 


is we have a business which is quite yn; : 
science and mechanics to rissa poodaaan’l ®PPlication «j 
material. Our one immediate requirement 7 Utilising a way, 
capital. We propose to take steps to issue new . additions Share 
Shareholders will be given the same opportunites; amelie 
scribe, and we are going to suggest the same ’* before to 5... 
that is to say, ssashare. I now beg to move thee 8S before 
report and accounts for the year ended August the di 
mitted, be received, adopted, and approved: de: 1920, @8 sui, 
balance at profit and loss account, £21,403 8 a be ane 


Turning now to the accounts, a summary of the balance-sheets for 
1916-1920 discloses some very remarkable figures. I might point out 
that the profits in 1916 were £8,o00 for ten months, and in 1920 
they are £64,000. The profits for 1920 are more than double those 
of last year, and £30,000 more than those of our previous best year, 
which was 1918. The figures of capital are still more remarkable. 
In 1916 the total assets of the company were £66,500, and the 
share capital £33,000, while in 1920 the total assets are £328,000— 
an increase of more than /2s50,000o—and the share capital stands 
at £175,000, or an increase of only £142,000. We are carrying 
assets to the amount of £328,000 with a share capital of £175,000. 


fi 1) 1 So— sare ~ . 
Of the total assets the fixed capital amounts to £121,000, and the en ve dividend of 15 pe cent., making 225 per cent & 
or aoe oe here ' year, less income-tax at 6s in the £, £18, a><. + for th 
floating, the realisable assets, to £207,000, so you will see that the es 29 13755 Carry 
eae . . : next account, £2,668 3s 11d.” forward ,, 
liabilities are covered two and a half times by the floating capital Mr Walter G. Waldr led th 
: i i . pF 2 . st G. Waldron secqnded the resolut hic 
alone, without reckoning fixed capital or anything for goodwill. unanimously. 10, Which was car: 


There are other considerations affecting this question. We have 
now developed the factory at Stroud to the utmost, and we cannot 
under present conditions build down there. We have, therefore, 
bought a factory at Yate, not far from Bristol. That factory is a 
modern, up-to-date building, where we can lay out additional plant 
on ideal lines. It is well adapted for mass production of those lines 
for which there is a continual and a large demand. 


ee 


BURBERRYS, LIMITED. 
GOOD RESULTS OF YEAR’s TRADE, 

The first ordinary general meeting "3. Limi 
held, on the 26th instant, at Prince's Restamaat a 
london, Mr R. H. Prestwich (the chairman of the 
presiding. — 
The oe retary (Mr Geoffrey Bostock, F.C.A.) havin 
notice convening the meeting and the report of the aud 


COMPANY’S EXPORT TRADE. 
I would remind you again that the use of Erinoid is not confined to 
Great Britain. We are doing a large export trade. In view of the 
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high tariffs abroad it may no doubt be expedient sooner or later The Chairman, in moving the adoption of the report al 2 
to manufacture abroad to some extent in order to get inside the | said :—As you are aware, the company was formed in J " 
tariff wall. We must remember that goods made abroad can be . anuary las 


for the purpose of combining the old-established businesses of Bur 
berrys, Nicolls, and S. and J. Prestwich. Under the contr. 
sale between Messrs Burberrys and the Limited Compania, 
purchase price was fixed at 41,050,000, payable as to fan ; 
| cash, and as to the balance by the allotment of 250,000 A 
supply certain foreign markets by making abroad, but we shall con- | shares and 746,500 ordinary shares of £1 each fully : ae 
tinue to supply the whole of England and many other countries from | such consideration has been paid and satisfied in full baa = 
here. I need hardly say we shall move prudently, and under the | of the purchase agreement the company was entitled to all the oo 
very best advice. We have reserved for taxation a sum of £26,000. | made since April 3, 1919, with the exception of the sum of = 
To arrive at the reserve we have had to put our profits together in | specially reserved to the vendors under the contract i 
three difterent ways—one for income-tax, one for excess profits duty, ' 


sold there under rather exceptional conditions. Tariffs prevent 
dumping, or any other form of unfair competition. I should per- 
haps make it quite clear that we have no intention of leaving this | 
country; it is only a question of expediency. It may suit us to 





' As a result 
; of the public subscription to the share capital in January last, th 
and still another for corporation tax—each differing from each | company issued 7<*0,coo preference shares and 2¢0,000 : 
other, and each differing from the figures in the balance-sheet. shares of £1 each, and these, with the shares allotted * cue 
Coming back to the figures, the reserve account, excluding re- | before mentioned, and 3,s00 ordinary shares taken up by th 
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the 1,000,000 preference and 1,000,000 April last, of £10,725; to divid 

for cash, represent , »000, ’ »7253 to pay a dividend at the rate of 10 per cent. 

directors shares shown in the balance-sheet in your hands. per annum on the ordinary shares, including the interim dividend 

diary PROFITS. paid in April last, of £19,785; to place to the general reserve fund 
of the trading of all sections of the company’s business £20,000; to add to the balance of profit reserve account (making 










































this account £40 ooo) the sum of d 
‘factory, and the profit earned amounts to £ 378,227. 9000) £3,242 gs 7d. ; 
bas been _ fact ay under the contract of sale, profits earned He remarked that it would be remembered how some few years. 
Owing or period were acquired, it has been necessary to make | *8° the Australian income-tax officials objected to the system of 
during 


carrying forward profits, and, therefore, all balances were placed. 
to a balance of profit reserve account; but this objection having 
been waived, it was proposed that the amount of £40,000 be trans- 
ferred from the balance of profit reserve account to the general re- 
serve fund, making the total reserve funds (exclusive of the balance 
of profit carried forward) £200,000. 

SUPERANNUATION FUND. 

The present had been deemed a suitable opportunity to create a 
superannuation fund for the benefit of employees of the company 
who, by reason of advancing years, or illhealth, were unable to 
carry on their duties, and it was proposed that the sum of £5,00c 
should be set aside to establish this fund. 

Mr W. E. Pennick seconded the resolution, and pointed out that, 
although the stock had very largely increased in amount, to a 
very considerable extent this had been occasioned by goods being 
delivered early, and, consequently, the amount of stock in transi‘ 
had been more than doubled. In like manner, this increased thd 
amount of sundry creditors on open accounts. 

It was unanimously resolved that the directors’ report and th> 
audited balance-sheet for the year ended July 20, 1920, the pay- 
ment of dividends, together with the additions to reserve accounts, 
and the institution of a superannuation fund for employees be 
adopted. 

Mr A. T. Wreford proposed the re-election of the retiring 
directors, Mr Albion J. Williams and Mr W. E. Pennick, whd 
were thanked for their past services to the company and unan'- 
mously re-elected ; and Messrs. Newman, Ogle, Son and Co. were ré- 
appointed auditors for the ensuing year. ; 

Unanimous votes of thanks to the chairman and to the staffs 
in London and Australia concluded the proceedings. 


. The profits attributable to the period from 
aw 8? oe aoeer 12, 1920, have, therefore, been treated 
april o sia and, accordingly, the sum of £295,913 has been 
as capit a q dealt with as follows :—Allocation to vendors before 
—_ £25,000, and to a special reserve account £270,913, 
pent y Pate of £295,913- The balance of the profits, namely, 
making has been retained in the profit and loss account, and after 

f the reserve of £11,378, for preference dividend accrued 

March 3%) 1920, leaves a balance available for disposal of 
: You will see from the report that the directors have re- 
£70935", ed that this balance should be appropriated as follows :— 
ee t of a participating dividend of 2} per cent. per annum 
» pa sme-tax) on the preference shares for the period to March 31, 
- making a total dividend of 10 per cent. per annum for the 
. od, 43,7923 in payment of a dividend of 10 per cent. per 
ys (less income-tax) on the ordinary shares for the period to 
March 31, 1920, £19,486; and to carry forward £47,656, making 
the total before mentioned of £70,935. With regard to the special 
reserve of £270,913 which has been created, I should mention that 
as the company’s liability for excess profits duty has not yet been 
agertained, it is not possible to allocate a specific sum for taxation. 
When the liability has been settled the directors propose to utilise 
the balance of this special reserve in writing off amounts from 
preliminary expenses and goodwill accounts. 

MAGNITUDE OF THE BUSINESS. 


I think it will be of interest if, on the occasion of this first 
annual meeting, I make reference to the three important concerns 
owned by the company. They are, as you know, Burberrys, 
H. J. Nicoll and Co., Limited, and S. and J. Prest- 
yich. Burberrys, both by name and reputation, are known 
al over the civilised world. Their main centre of business in the 
Haymarket is one of the best-known establishments of its kind in 
London. While the Haymarket house is so familiar to the Londoner 
and to London’s visitors, there are in Golden square, not far away 
from it, very fine warehouses and offices owned by Burberrys. Here 
two distinct and separate businesses are carried on. 

1 have referred to two principal houses of Burberrys, viz., the 
Haymarket and Golden square, both of which are very capacious 
and adequate establishments, but there is a third one in Paris, 
which is of the highest importance from the point of view of the 
magnitude of its business and of its capabilites of expansion. The 
acquisition of the mills, plant, and business of S. and J. Prestwich 
places Burberrys in the position of being able to make their own 
materials and to eliminate intermediaries. In addition to the 
goods they have made over many years for Burberrys, S. and J. 
Prestwich are large manufacturers of other cotton materials in 
demand by the home, colonial, and continental markets, and their 
name has a very high reputation for quality and design in all 
these extensive areas. A large amount of capital has been invested 
in the purchase of the shares of H. J. Nicoll and Co., Limited. 
The great advantage of the transaction lies in the acquisition of 
the spacious and splendidly situated premises in Regent street and 
at Cornhill, in Manchester, Liverpool, and Paris. I think we may 
feel in regard to the Burberry Company that the splendid organi- 
sation it possesses and the great scope it has for the development of 
its business must in the result meet with consistent prosperity. 


The motion was carried unanimously, and the proceedings 
terminated. 





RONEO, LIMITED. 
PROSPEROUS YEAR—INCREASE OF CAPITAL, 


The annual general meeting of the shareholders of Rone, 
Limited, was held, on the 28th inst., at 4 Southampton row, Lon- 
don, the chairman (Mr W. T. Smedley) presiding. 

The Chairman, in moving the adoption of the report, said that 
they had experienced another year of continued prosperity. The 
profits in 1918 were £53,569, in 1919 £73,050, and last year 
£101,020. The dividend had been raised from 15 per cent. in 
1918 to 20 per cent. in 1919, and was now 25 per cent. These re. 
sults had been obtained from the very large increases in the tur. 
over, The sale of the Roneo Duplicator showed an increase over 
that of the previous year of 53 per cent., the sale of the Ron*o 
Copier of 120 per cent., and the sale of the Roneotype of 260 per 
cent., and the same applied to all the accessories, while the number 
of packing cases had increased by 50 per cent. The profits and 
dividends were satisfactory, but they only represented one element | 
in the progress of the company. During the year 61 acres of 
freehold land adjoining had been purchased and three new fac- 
tories erected. A further £30,000 had been or would have to 
be spent before the works were complete. The first factory orly 
came into hand in May, the second in August, and the new sup- 
plies works would be finished in about three weeks. ‘The time 
had arrived when the expenditure would be productive and should 
therefore be provided for by capital. It was proposed to create 
at that meeting 125,000 additional ordinary shares of £1 each, 
which with the capital now existing would make a total of 359,650. 





GOODE, DURRANT, AND CO., LIMITED. 
INCREASED PROFITS. 

The twenty-second ordinary general meeting of Goode, Durrant 
and Co., Limited, was held, on the 28th instant, at the registered 
ofice of the company, 27 Milton street, London, Mr Albion J. 
Williams (vice-chairman) presiding. 

The Chairman moved the adoption of the directors’ report and 
audited balance-sheet for the year ended July 20, 1920, and con- 
gtatulated the shareholders upon the excellent result obtained. 

THE ACCOUNTS. 

Referring to the accounts, he pointed out that the ordinary share 
capital had been increased by the issue of 65,706 shares, a con- 
‘iderable number of which were taken by the employees of 
the company. In conjunction with successful trading, this increase 
in capital, together with the large amounts placed to reserves, had 
tesuited in considerably increased profit, amounting to 
£62,970 5s 8d, and it was proposed to deal with this as follows :— 

To pay a dividend at the rate of 6} per cent. per annum on 
the preference shares, including the interim dividend paid in 


in due course. 

The demands for the company’s products continued steadily to 
increase, and with the largely improved facilities for their manu- 
facture there was little doubt that the profits arising from the 
expenditure would far exceed the amount required to provide the 
dividend on the new issue. The export trade was developing 
with great rapidity. The sister company, the Compagnie du 
Roneo, of Paris, in which this company was largely interested, was 
enjoying at least equal prosperity. With great confidence the 
directors looked forward to the future, convinced that the pyos- 
pects were all they could desire. 

Mr E. Trevor L. Williams seconded the motion, and after some 
congratulatory remarks from the shareholders it was carried 
unanimously, . 

It was also unanimously agreed to increase the capital of the 
company to £450,000 by the creation of 125,000 additional ordinary 
shares of {1 each, the Chairman explaining that the price and 
terms of issue would remain at the discretion of the board, and 
had still to be finally settled. 
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THE ACCOUNTS. 


Turning now to the accounts, a summary of the balance-sheets for 
1916-1920 discloses some very remarkable figures. I might point out 
that the profits in 1916 were £8,000 for ten months, and in 1920 
they are £64,000. The profits for 1920 are more than double those 
of last year, and £30,000 more than those of our previous best year, 
which was 1918. The figures of capital are still more remarkable. 
In 1916 the total assets of the company were £66,500, and the 
share capital £33,000, while in 1920 the total assets are £328,000— 
an increase of more than {£250,0cco—and the share capital stands 
at £175,000, or an increase of only £142,000. We are carrying 
assets to the amount of £328,000 with a share capital of £175,000. 
Of the total assets the fixed capital amounts to £121,000, and the 
floating, the realisable assets, to £207,000, so you will see that the 
liabilities are covered two and a half times by the floating capital 
alone, without reckoning fixed capital or anything for goodwill. 

There are other considerations affecting this question. We have 
now developed the factory at Stroud to the utmost, and we cannot 
under present conditions build down there. We have, therefore, 
bought a factory at Yate, not far from Bristol. That factory is a 
modern, up-to-date building, where we can lay out additional plant 


on ideal lines. It is well adapted for mass production of those lines | 


for which there is a continual and a large demand. 


COMPANY’S EXPORT TRADE. 
1 would remind you again that the use of Erinoid is not confined to 


Great Britain. We are doing a large export trade. In view of the | 
high tariffs abroad it may no doubt be expedient sooner or later | 


to manufacture abroad to some extent in order to get inside the 
tariff wall. We must remember that goods made abroad can be 
sold there under rather exceptional conditions. Tariffs prevent 
dumping, or any other form of unfair competition. I should per- 





) berrys, Nicolls, and S. and J. Prestwich. 
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serve for depreciation, will amount : 
which we are making to it this eal: fous? with the addition, 
is we have a business which is quite unique in —s MY feeling 
science and mechanics to increased production by SP Plication oj 
material. Our one immediate requirement js ——— & Waste 
capital. We propose to take steps to issue new c ditional Share 


Shareholders will be given the same auesminten immediately 
scribe, and we are going to suggest the same a before to sub. 
that is to say, ss ashare. I now beg to move :—« That ¢ & before 
report and accounts for the year ended August 21 the directory 
mitted, be received, adopted, and approved ; St 1920, 8 mp 


} th : 
balance at profit and loss account, £21,403 . an = av ailabie 
follows—a dividend of 15 per cent., making 2a} el ean 

. OT the 


year, less income-tax at 6s in the £, £18,a7c: carry 
next account, £2,668 3s 11d.” £18,3755 carry forward 4, 
Mr Walter G. Waldron secqnded the resolution. whic 
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unanimously. Wes Carried 
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BURBERRYS, LIMITED. 
GOOD RESULTS OF YEAR'S TRADE. 
The first ordinary general meeting of Burberrys 
held, on the 26th instant, at Prince’s Restaurant, 
London, Mr R. H. Prestwich (the chairman of 
presiding. 
The oecretary (Mr Geoffrey 


’ Limited, Was 
Jermyn street, 
the Company) 


| Bostock, F.C.A.) having read the 
notice convening the meeting and the report of the auditors 
, 


‘The Chairman, in moving the adoption of the report and accounts 
said :—As you are aware, the company was formed in January last 
for the purpose of combining the old-established businesses of Bur 


Under the contract of 


| sale between Messrs Burberrvys and the Limited Company the 
’ 


haps make it quite clear that we have no intention of leaving this purchase price was fixed at £1,050,000, payable as to £5 

country; it is only a question of expediency. It may suit us to | cash, and as to the balance by the allotment of 250,000 ~ : 
supply certain foreign markets by making abroad, but we shall con- shares and 746,500 ordinary shares of £1 each, “tally . ee 
tinue to supply the whole of England and many other countries from | such consideration has been paid and satisfied in full. By ick, 
here. I need hardly say we shall move prudently, and under the | of the purchase agreement the company was entitled to all the pest 
very best advice. We have reserved for taxation a sum of £26,000. | made since April 3, 1919, with the exception of the sum of £2 = 
To arrive at the reserve we have had to put our profits together in | specially reserved to the vendors under the contract. As a 
three different ways—one for income-tax, one for excess profits duty, | of the public subscription to the share capital in January last, the 
and still another for corporation tax—each differing from each | company issued ><0,000 preference shares and 250,000 atin 
other, and each differing from the figures in the balance-sheet. shares of £1 each, and these, with the shares allotted to the vendors 











~ . iad 8 i ee * : } ° . 
Coming back to the figures, the reserve account, excluding re- | before mentioned, and 3,s00 ordinary shares taken up by the 
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represent the 1,000,000 preference and 1,000,000 | April last, of £10,725; to pay a dividend at the rate of 10 per cent. 

shown in the balance-sheet in your hands. per annum on the ordinary shares, including the interim dividend 
PROFITS. ose in ant of ‘if 1957853 to place to the general reserve — 

. f all sections of the company’s business 20,000; to to alance of profit reserve account (making 
rhe result of eens he profit earned amounts to £ 378,227. - a ne the sum of £3,294 98 7d. 
yas deed ee under the contract of sale, profits earned aa a See i wens be ge: poet quiey Sum yams 
owing 1 the sar > re acquired, it has been necessary to make ago tl ustralian income-tax officials objected to the system of 
wring 2 past peri ee profits attributable to the period from carrying forward profits, and, therefore, all balances were placed 
: t. The p ae Sie Deets Leen teuetek Beem balance of profit reserve account; but this objection having 
January 12, 1920, . , been waived, it was proposed that the amount of £40,000 be trans- 
ferred from the balance of profit reserve account to the general re- 
serve fund, making the total reserve funds (exclusive of the balance ‘ 
of profit carried forward) £200,000. ; 

SUPERANNUATION FUND. : 

The present had been deemed a suitable opportunity to create a : 
superannuation fund for the benefit of employees of the company | 
who, by reason of advancing years, or illhealth, were unable to | 
carry on their duties, and it was proposed that the sum of £5,000 . 
should be set aside to establish this fund. 

Mr W. E. Pennick seconded the resolution, and pointed out that, < 
although the stock had very largely increased in amount, to a :‘ 
very considerable extent this had been occasioned by goods being , 
delivered early, and, consequently, the amount of stock in transit ‘ 
had been more than doubled. In like manner, this increased the | 
amount of sundry creditors on open accounts. ; 

It was unanimously resolved that the directors’ report and the © 
audited balance-sheet for the year ended July 20, 1920, the pay-_ 
ment of dividends, together with the additions to reserve accounts, © 
and the institution of a superannuation fund for employees be 
adopted. 

Mr A. T. Wreford proposed the re-election of the retiring - 
directors, Mr Albion J. Williams and Mr W. E. Pennick, who. 
were thanked for their past services to the company and unani-’ 
mously re-elected ; and Messrs. Newman, Ogle, Son and Co. were re- | 
appointed auditors for the ensuing year. : 
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4 ost, and, accordingly, the sum of £295,913 has been 


is capital d dealt with as follows :—Allocation to vendors before 
xt aside a” ooo, and to a special reserve account £270,913, 
geationed fasion '£295,9 3. The balance of the profits, namely, 
asking vo retained in the profit and loss account, and after 
{2,31 Tae reserve of £11,378, for preference dividend accrued 
March 31, 1920, leaves a balance available for disposal of 
° You will see from the report that the directors have re- 
rs that this balance should be appropriated as follows :— 
t of a participating dividend of 2} per cent. per annum 
‘a nes tax) on the preference shares for the period to March 31, 
ee a total dividend of 10 per cent. per annum for the 
™ 92; in payment of a dividend of 10 per cent. per 
peiet, rE ceed on the ordinary shares for the period to 
+ Sp 1920, £19,486; and to carry forward £47,656, making 
ihe total before mentioned of £70,935. With regard to the special 
serve of £270,913 which has been created, I should mention that 
vs the company’s liability for excess profits duty has not yet been 
ined, it isnot possible to allocate a specific sum for taxation. 
When the liability has been settled the directors propose to utilise 
the balance of this special reserve in writing off amounts from 
eiminary expenses and goodwill accounts. 
MAGNITUDE OF THE BUSINESS. 


1 think it will be of interest if, on the occasion of this first 
ssaual meeting, I make reference to the three important concerns 
gwned by the company. They are, as you know, Burberrys, 
a. J. Nicoll and Co., Limited, and S. and J. Prest- 
yich, Burberrys, both by name and reputation, are known 
uj over the civilised world. Their main centre of business in the 
flaymarket is one of the best-known establishments of its kind in 
london. While the Haymarket house is so familiar to the Londoner 
and to London’s visitors, there are in Golden square, not far away 
rom it, very fine warehouses and offices owned by Burberrys. Here 
two distinct and separate businesses are carried on. 

I] have referred to two principal houses of Burberrys, viz., the 
Haymarket and Golden square, both of which are very capacious The Chairman, in moving the adoption of the report, said that 
and adequate establishments, but there is a third one in Paris, | they had experienced another year of continued prosperity. The 
which is of the highest importance from the point of view of the | profits in r1g18 were £53,569, in 1919 £73,050, and last year 
magnitude of its business and of its capabilites of expansion. The | £101,020. The dividend had been raised from 15 per cent. in 
aquisition of the mills, plant, and business of S. and J. Prestwich | 1918 to 20 per cent. in 1919, and was now 25 per cent. These re- 
places Burberrys in the position of being able to make their own | sults had been obtained from the very large increases in the turr- 
materials and to eliminate intermediaries. In addition to the | over. The sale of the Roneo Duplicator showed an increase over 
goods they have made over many years for Burberrys, S. and J. | that of the previous year of 53 per cent., the sale of the Roneo 
Prestwich are large manufacturers of other cotton materials in | Copier of 120 per cent., and the sale of the Roneotype of 260 per 
demand by the home, colonial, and continental markets, and their | cent., and the same applied to all the accessories, while the numbers 
mame has a very high reputation for quality and design in all} of packing cases had increased by 50 per cent. The profits and 


£793: 


in London and Australia concluded the proceedings. 





RONEO, LIMITED. 
PROSPEROUS YEAR—INCREASE OF CAPITAL, 


The annual general meeting of the shareholders of Roneo, 
Limited, was held, on the 28th inst., at 4 Southampton row, Lon- 
don, the chairman (Mr W. T. Smedley) presiding. 


these extensive areas. A large amount of capital has been invested | dividends were satisfactory, but they only represented one element | 


in the purchase of the shares of H. J. Nicoll and Co., Limited. | in the progress of the company. During the year 61 acres of 
The great advantage of the transaction lies in the acquisition of | freehold land adjoining had been purchased and three new fac. 
the spacious and splendidly situated premises in Regent street and | tories erected. A further £30,000 had been or would have te 
at Cornhill, in Manchester, Liverpool, and Paris. I think we may | be spent before the works were complete. The first factory only 
fel in regard to the Burberry Company that the splendid organi- | came into hand in May, the second in August, and the new sup 
sation it possesses and the great scope it has for the development of | plies works would be finished in about three weeks. ‘The time 
its business must in the result meet with consistent prosperity. had arrived when the expenditure would be productive and should 
The motion was carried unanimously, and the proceedings | therefore be provided for by capital. It was proposed to create 
terminated. at that meeting 125,000 additional ordinary shares of 41 each. 
which with the capital now existing would make a total of 359,650. 
These shares would be offered to the shareholders for subscription 





GOODE, DURRANT, AND CO., LIMITED. 


INCREASED PROFITS. The demands for the company’s products continued steadily tw 
The twenty-second ordinary general meeting of Goode, Durrant | increase, and with the largely improved facilities for their manv- 
and Co., Limited, was held, on the 28th instant, at the registered | facture there was little doubt that the profits arising from th® 
ofhice of the company, 27 Milton street, London, Mr Albion J. | expenditure would far exceed the amount required to provide th® 
Williams (vice-chairman) presiding. dividend on the new issue. The export trade was developing 
The Chairman moved the adoption of the directors’ report and | with great rapidity. The sister company, the Compagnie d1 
audited balance-sheet for the year ended July 20, 1920, and con- | Roneo, of Paris, in which this company was largely interested, was 
sratulated the shareholders upon the excellent result obtained. enjoying at least equal prosperity. With great confidence the 
THE ACCOUNTS. directors looked forward to the future, convinced that the pros- 

Referring to the accounts, he pointed out that the ordinary share | pects were all they could desire. t 
capital had been increased by the issue of 65,706 shares, a con. Mr E. Trevor L. Williams seconded the motion, and after some 
‘iderable number of which were taken by the employees of | ©ongratulatory remarks from the shareholders it was carried 
the company. In conjunction with successful trading, this increase | Unanimously, . 
capital, together with the large amounts placed to reserves, had} It was also unanimously agreed to increase the capital of thi 
. in considerably increased profit, amounting to | company to £450,000 by the creation of 125,000 additional ordinary 
£62,970 58 8d, and it was proposed to deal with this as follows :—| shares of £1 each, the Chairman explaining that the price ard 
® pay a dividend at the rate of 64 per cent. per annum on | terms of issue would remain at the discretion of the board, and 

Preference shares, including the interim dividend paid in| had still to be finally settled. 


Unanimous votes of thanks to the chairman and to the staffs 


in due course. i 
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TRANSVAAL AND RHODESIAW ESTATES, LIMITED. 
MR HAMILTON AND THE COMPANY’S PROSPECTS. 


The ‘annual general meeting of the Transvaal and Rhodesian 
Estates, Limited, was held, on the 28th instant, at River Plate 
House, London, Mr F. H. Hamilton, the chairman, presiding. 

The secretary (Mr H. J. Holt) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said that with reference to the accounts, the ex- 
penditure showed a reduction which was distinctly satisfactory in 
these days of increased costs. The Fred Mine had again been their 
principal revenue producer. They had not had a recurrence of the 
devastating influenza epidemic of last year, but costs had shown 
an increase in nearly every direction, and there had at one time 
been some degree of labour trouble. In the circumstances, the re- 
sults shown must be regarded as satisfactory. The grade of ore 
recovered showed an increase, but expressed in ounces and dwts the 
return was about the same as in the previous year. During the latter 
part of the year the glaring injustice of the fixed price of gold 
had been removed, and the difference in value between the results 
of the two years approximately represented the premiun. received. 
Development progress had been less satisfactory. Mr Denny, their 
consulting engineer, had come to certain provisional conclusions, 
and the directors had decided to send him out and to close down 
development work pending his arrival. His report had not yet 
come to hand. The present reserves were estimated at 55,000 tons 
of 14 dwt ore. That did not include the low-grade ore, much of 
which should become payable with improved methods of stoping, 
and provided the gold premium continued. 

With regard to their interest in a chrome and asbestos property, 
it was expected that shipments of roughly graded asbestos would 
begin before the end of the year, but some development would have 
to be done before a mill could be erected. The chrome deposit 
appeared to be unique both in size and probably in grade. With 
regard to their interests in Nigeria, progress had been slow, and 
they had had a somewhat disappointing period with regard to 
output and prospecting. An arrangement had been concldued for 
transferring all their Nigerian interests to a new company, the 
Nigerian Base Metal Corporation, Limited. They might fairly 
hope that that company would play an important and prominent 
part in the development of Nigeria. They had arranged to transfer 
their Trinidad oil interests to the Globe Ojilfields, Limited. 

At the time when they were rendering financial assistance to 
the old Amalgamated Properties, this company had acquired an 
option on a portion of that company’s interest in the Farm Marais- 
drift on the Far Eastern Rand, adjoining the Sub-Nigel Mine. 
The directors proposed to exercise that option, and also to join in 
acquiring a further interest in the farm. 

With regard to their land and estates, the demand for land in 
Rhodesia, very noticeable in the earlier portion of the year, had 
tather slackened in the latter part, but it still remained above the | 
norma! of previous yéars. One of their main assets was their holding 
of between soo and 600 stands in Salisbury, about one-fifth of the 
available area in the town. It had been represented that their hold- 
ing was valuable, but that a policy of inactivity might seriously 
depreciate it, and it was urged that by building at various points 
they would not only secure a revenue, but would largely increase the 
value of their surrounding property. They had already taken 
certain steps, but any really active policy was a matter for serious 
consideration. 

On their ranches progress had been satisfactory. 

PROSPECTS. 

In conclusion, he wished to say a few words about the general 
position of the company and the policy which, in the view of the 
directors, the position imposed upon them. They had a large 
number of assets of undoubted value, which stood in their books at 
reasonable and, indeed, conservative figures. Their main revenue 
producer, however, was the Fred Mine, and quartz mines were 
apt to exhibit sudden variations. They had no reason to be dis- 
turbed by the position of the mine, but they could not regard 
it aS a permanent source of income at the present stage of develop- 
ment. Their were two policies which might be followed. The first 
was that of distributing as dividends all profits as they were earned. 
Such dividends would necessarily be small, there could at present 
be no guarantee of their regular continuance, and they could only 
be paid by starving other assets and weakening the resources of 
the company. The alternative policy, which the directors were 
following, was that they should nurse the existing assets, look out 
for fresh Sources of revenue, and endeavour to put the company’s 
store one a 7 when the market conditions improved, 
dinitan tn ate a to find oo on favourable terms who would 
gutlity. which ths eee e board considered that that was the 
iisteesaderanen ah 28 gan to pursue, and that when confi- 

; ; speedily justified. In one sense that 
policy was imposed upon them because it would be almost impossible 
wat te campy om soll inc, “Lan yar dened te 

» pointing out that having regard to the 








nature and extent of their in ‘ 

able to provide the company wa oe 

directors had prepared a scheme, but ouinh anal Capital, 

it had been impossible to carry it into effect « , martes COnditien, 

poned, however. It was not easy in times like oie. METELY po, 

confidence was disturbed and credit restricted all Present, 

to realise that conditions did change, but it was con 

would, and nowhere perhaps more rapidly than fe tht the: 

the long run it was intrinsic value that counted, Rhodesia. " 
Mr H. B. Jameson seconded the resolution and it 

after some discussion. e WAS adopted 
The formal business was duly transacted, 


. a 
to the chairman for presiding concluded the soot than, 
Sinepinities tid Racliaeeieiad Tae 


NORTH ANANTAPUR GOLD MINES, LIMITED, 
SEARCE FOR NEW PROPERTY. 

The 1 3th ordinary general meeting of the North Anan 
Mines, Limited, was held, on the 28th inst., at the offices of 
company, 6 Queen street place, London, Mr Y. Herbert to 
(chairman of the company) presiding. ith 

The secretary (Mr W. L. Bayley, F.C.1.S.) havin 
convening the meeting and the report of the audi 

The Chairman said: During the year endin 
g,000 tons of quartz and 9,900 tons of tailings were treated, the 
total production from the two processes being 14,118 ounces of fine 
gold, which was sold for £62,592. During the preceding 12 month: 
14,200 tons of quartz and 15,850 tons of tailings were dealt 
the total yield having been 11,690 ounces of fine gold, worth £49,566, 
The increase in the value of the gold produced in the year under 
review is, as explained in the directors’ report, mainly attributable 
to a rich pocket of ore having been stoped in the 650 feet level. 
The improvement, however, is also due, to some extent, to the 
higher prices obtained for gold during the last two months of 
the financial year under the new arrangement made with the Indian 
Government. 

It is a matter of regret to the directors that we have no 
succeeded in discovering any further body of payable ote, nc. 
withstanding the fact that a considerable amount of exploratory 
work has been done during the last two or three years, and tha 
the best expert advice was obtained. Having regard to the de. 
clining position of the North Anantapur Mine, and to the fac 
that several options over properties were brought to the notice of 
the company, your directors decided that it would be to th 
interests of all concerned to give careful consideration to any 
offer made, in the endeavour to secure some promising property 
towards which the company could turn its attention, as the financial 
position of the company permits of this course being taken. Share. 
holders have already been advised that an option has been obtained 
over the Baragunda copper property, situate in Chota Nagpur, 
North-East India, but they have therefore decided to await more 
information from India before proceeding further. I am pleased to 
be able to report that recently negotiations have been in progress, 
and these are nearly completed for the acquisition of an option 
over another copper property, also situate in Chota Nagpur. The 
prospects of this area are considered by your directors and 
managers to be of a distinctly favourable nature, and we lock 
forward to success attending our efforts on th’s property. The 
block of land to which I refer adjoins a mine which has been 
extensively worked during recent years by a powerful English 
corporation, with the result, we understand, that a very consider- 
able quantity of reserves of payable ore has been opened up there. 
I do not think I have anything further to add, and I therefore beg 
to propose that the report and accounts for the year ending June », 
1920, be received and adopted. I will ask the Hon. Lionel 
Holland to second this resolution, but before putting it to the 
meeting I will call upon Mr Edgar Taylor to deal with the mining 
position. 

The Hon. Lionel Holland seconded the motion, and it was 
carried, and the formal business was duly transacted. 


tapur Gol 


§ read the notice 
tors, 


§ on June joth lax 


with, 











RHODESIAN GOLD OUTPUT. 






Month. 1918. 








1917 
Z £ £ 
OO Sree 296,113 253 807 
as oo a oak deals 289,734 232,023 
CD, cin 6 dt eee teun ee ndne ebine 300,183 239, 
te Ginseded se es'seos 6esmoknien 296,977 239,916 
MT devghttdviensdachseueckheaahe 299. 239. 
Gia). deavukuhuabeatanaaen 302,195 225,447 
SE GGhal wn b6 0006s buss eapdcetee 288,731 251,74) 
i ncak oon teetivedes eames 294,359 257.096 
September ..................0.5: 291,367 247,885 
:  uapbbeaineseteeniets yt oye 
AER RR 45,458 
EE a pc iuccnteccuetktanl 270,616 192,870 
Total Gold ............. -a} 3,495,301 _| 2,652,250 | 2,499,408 |: 
Nore.—The value of the gold output fluctuates each month in 
the amount of premium which may be declared to the Mines ¢ 
Southern Rhodesia in that month. 
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Permanent Charge 




















Road ImprovementFund 
Payments to Local Tax- 
ation Accounts, &c. . 










Land Settlement........ 
Other Consolidated Fund 
Services .........00- 
Supply Services ........ 
diture ........ 
a OTHER ISSUES. 
28 For Advances for Bullion .......... 2, 00.000 100.000 
214 28 For Advances for Interest on Ex- 
1 chequer aa mies o ital Ex- 
iture (Money) Act, en. ae 169,81: 5 ¥ 
144) 28, Under Telegraph (Money) Act, 1913 
104| 3 ORO 5655 +cnsheokae dianacceks 31 1,035,000, 600,000 ik. 
94) . Under Post Office (London) Railway 
64 pe MM oib sein cn dcadosdienwsaiaat 62,000, t«‘j 1,000 
28 Onder Housing Act, 1914............ 25,000 eK a 
3, 19) 7 For Treasury Bills for Supply ...... 2,329,841 1,764,709,000)125 000} 57,097,000 
3 28 = For War Loans, Exchequer Bonds, 
3 ry ” &e., under Section 4 of Finance 
’ te Bs GP | oink do cc caktkidatecs chess 36,781,588; 26,226,301} 1,563,776 954,328 
28 For Principal of National Savings 
; es UI. oo 0 och nvevedicccccgened 18, 11,000,000 600,000} 500,000 
28 os For Principal of Exchequer Bonds, | 
- . a iP Vacsctnketacsonen. ageaktes | 2,580 35,956,001) .. ee 
os 1920. ism9. | 
28 ee 5%, 1919. . a - -£16,202,100 | 
. jem 5%, 1922.. a7 ++ 19,753,901 | 
“2 1.350 6%, 1920.. £2,580,000. . = 
4/000 For other Debt under the War Loan | 
BA Be ARE cc. . cawesenesscsss | 40,902,539} 105,276,999} 3,514,662] 9,348,404 
5.900 For Principal of American Loan 
13,400 under the American Loan Aet, 1915 58, o. 000,000 ee 
18.700 For Depreciation Fund under 
18,750 Finance Act, 1917.............+ «+. 14,800,11 13,300,112 00,000 


Issues under the Civil Contingencies 
PO OEE pik cddindcnnds<ciecs 
Proceeds of National Saving Certifi- 


weeee 






+l oe 632) .. 60,500,000 aé 
bee legpe.a7al 16845] *: 


28,500) 
= 7 18.750 
a 18,750 | 
"| a8 18,750 


fa) Maximum fiduciary issue for 1920 fixed at £520,600,000. 





cates— 
Issued under Section 59 (4) of the 




















ee er eee 425,000 ee 
* Includes notes called in, but not yet cancelled. Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 

J — a = the ny ye Act, 1911 ogee 197, 000 ee ee 
emporary Advances repaid :— Fi 
PUBLIC INCOME AND EXPENDITURE. Ways and Means.................. 760,163,000} 1,510,179,000} 22,600,000) 74,500,009 
3,875, 799,865) 4,361,735,045|178,167,327) 41,569,285 
REVENUB AND OTHER RECBIPTS. Balances in Exchequer :— Oct. 23, °20.| Oct. 25, 19. |In.or Dee.}for Week:. 
Bank of England ................. 1, 2,825,969|\— 118,511]+ 350,604 
| Total Receipts into Bank of Ireland .................. 2,104, 1,661,367}— _179,000|—__ 46,008 
Eaitne, | the Exchequer from | _ pecerprs, —, __4068,156"" "4,487,336 — 297,511] + 304,608 


Year jApl. 1, 1920,|Apl. 1. 1919; Week Week Nore.— Budget Estimate as in House of Commons Paper No. 70 of 1920. 














1920-21. Ending | Ending Treasury, October 25, 1920. 
| (Gee Note.)| Oct. Oct. 25, | Oct. 23, | Oct. 25, | 
| (See Note.)) OFS | Tgis.” | “1920.” | “tag.” 
(a A 
yt al ae 7 “ 713 as 824 : : 
S a i . ° ee oe 
Svice - gam mel: _: |(SCOTTISH UNION & NATIONAL 
” | 9,369,097 7 
REVENUE. | | INSURANCE COMPANY. 
SE rsaresseoses ey Br oe ESTABLISHED 1824. 
aced epee geecose 198,650, < \ ’ 0,000 
te Yahisie Dates | R300) | seal ASSETS EXCEED - £12,000,000. 
Miata, dc., Duties....- | 45,000,000, 26256,000) 20,685,000 ¥ see om | | FIRE (including Lossof Profits), LIFE, ACCIDENT, ILLNESS, ANNUI 
a | $5,800,000) PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT . 
me coeneseees } 2,500,000 390,000) 41 10,000| | OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, © 
ri wn ona th Sens MCG APE eee 
. | | ; A A F 
; -Tax)..| 385, 137 } 119,179,000} 1 1,401,000 
Sm Prats Duties, 220 200,000 125188000, 143,216,000) 4°860,000 ON THE MOST FAVOURABLE TERMS, 
Corporation Profits Tax 3,000,000! es | e. ee oe Edinburgh: 35 St. Andrew 8c 35 St. Andrew Squ 
i 291,000. 2 are. 
Pet Ofhce — ad 300°000 26,250,000 21,700,000, 1,250,000, 600,000 London: 5 Walbrook, E.C.4 and 4 St. James’ street, 5.W.1. 
Rieihenasd 280 360, . 90,000 











ne | 7,918,074 ad } 2,829,815 


Bae | eam | BABE) no 


The Bankers Gazette. 











Revenue............++ ~ 709,762,184 520,517,869, 27,649,273, 16,941,891) in 
Total, inc. Balance . “719,131,281? 533.317.3575 oT a 





OTHER RECEIPTS. 


















Seeman of Advances for Bullion.. 2,240,000! 1,310,000 200,000: ee BANK OF ENGLAND. 
3 yy es | Week ended Wednesday, October 27, 1920. 
Gale Honsing Aci 88 222222220! Sono, aso) a EE 
ills for Supply ......| 2,298,239,000 1,851,384,000|128,524,000| 123,682,000 £ & 
War Loan, 1925-1945........ co | aap SSO +e [es | 
Loan, 1960-1990 .... | 216,53.967) «ee Notes issued ....... . 140,128,765 | Government debt .... 11,015,100 
easesd cenit *s * Other securities ...... 7,434,900 
munerect Bonds, 1995 ....| oan Gold coin & bullion ..121,678,765 
Under W aie 
eas | 140,128 768 ee 
Per National War Bonds.......... 
Pe Oar Bein es a elite cnaaie BANKING DEPARTMENT. 
Bates, : ‘ 
pany Divi . ; : iti 
tors’ capital .. 14,553,000 | Government securities 64,517,909 
en sider ° Civil’ Gon. oa. ss ere 3,098,604 | Other securities ...... teenie 
Act, 1919 ........ blic deposits*...... 16,420,532 | Notes ......c.seeeee 205 
* on account of Prineipal Siiee Sapeaite ceceeee . 120,556,572 | Gold and silver coin .. 1,520,375 
i eteneis in caucetcnah Seven-day & other bills 11,005 
= Settlement (Facilities) Act, <Aspditinneeneeiate cual tae 
Repayment of Advances .... 154,639,713 154,639,713 
Means. Beet tet * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
° Dividend Accounts, 


1 
t 


i 
H 
i 
f 
t 


ee ee ee | 








eee aaa nena 


— THE ECONOMIST. 


Comparison with Previous Werk and a YEAR AGo. 
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| October 


BANK OF FRANCE, 
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news 
| Amount, Ine. or Dee. on Ine. or ao op 
| Oct. 27,1920. Last Week. Last Year. eat —. | 
i Gold coin and bullion .... - i 
| & | © ase Of which held abroad”... Loseaay | Toms lone ae 
ok sacckbcaboveetess cousedéce aaa + ms —_ 6 rH Silver coin and bullion . 264 090 | 263729 287 on 3891) } Sra 
Public deposits .............. eesess| 16,420,532 | — " — 6,332, Discount and advances.....| 5,363,978 | 255 
Other deposits .......... serssesees) 220556572 | — 5.287.933 + 4,374,855 i eamemnne | 5,032,040 | 3.111.425 | 5 212.355 | 
Government securities .......... --| 64,517,909 | + 2,898,109 + 10,610,007 tee 2 Es 139,084,406 39 
Rencrte nc ececiciiiiii:| deeoseo |— “Eater |= FSynam | Governiieit deposita.-“-.-)" aezane "aa. | es | > MD 
Note ciroulation......-.....cs....00 127,588,560 | + 534.925 | + 43,135,075 Soviet atl 3,316,258 | 3.202 450 | 3.106900 | 2 nee a 
Coin and bullion ...............0.+ | 323199140 | + 50698 | + 35,135,255 BANK OF § 
% of reserve to liabilities ......... 0} same |— 58% pal 
— , 
THREE Montus’ ReEcorp. ‘= 23, via | Sia” | ee a 
; ' : 1919. yy 
: Acsass. Pesetas. Pesetas.| Pese Svement Maye, 
we | . | Gold. seunpsendastse », 2,453,719 2455575 | 2415-28 | Pesetas. | Peseta, 
583. | Socmstties Sis ee 581,784 a5 | + mM! S2L7% 
Coinana| saa a 3 | Loans and discounts ..2.2°7: 1AM0019 | 1.829.562 | iota | TREE) Tale 
Date. Bullion. | 5x3 | Deposits. | Banking Reserve. |=a\= | Spanish 4% stock...... veeeee, M4975 | "M4475, “Sagans | * UST! toons 
ERs | Depart- Sif | Treasury bills .............. 150,000 | 150,000 | Wes 
BE Sk ee #3\8 Circulation «...--cs-s+se+-.| 4,205,789 4211195 | 5790785 | — oe 
1920. | £ £ £ £ £ “ Deposits sence been cesoacnon’ __ 924,028 | 967,060 + 9.333 190.5% 
Aug. 4 ..sseees| 123,108,175 126,489,075, 148,1 | 151,054,505 00 arise 
1] c..e00+| 123,067,552 125,527,795| 140,018,047 | 142,056,014 


_s—sCNATIONAL BANK ‘OF GREECE. 


A 15, | July 28,” ~ Aug. 13.) Previous 1) Yp— 
1920. he | Return. 
ASsETs. Drachme. |  eentine. 


18 .eeeseee| 123,081,976 124,844,910) 135,249,143 | 134,625,400 
25 ..ee0e00-| 123,028,857 124,893,550) 115,955,156 | 117,438,601 


sooeeees| 123,081,830 126,532,520) 129,772,841 | 152,875,147 
+eeeeess| 123,077,317 125,908,565) 153,489,220 | 135,968,879 


Sept. ; 
BS ecoceens 123,093,370, 125,164,800) 137,776,965 | 139,493,958 
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D 
Gola and balances) ly rachme. Drachine 
abroad ............ 574,839,060, 1,531,747,349} 1,795,298, 333 
veeeeees} 123,064,646 125,486,130| 122,155,217 | 124,240,740 Government loans + 45,081,711) — 220 459.97 a coi 
29 .eseeee-| 125,124,715, 127,490,935) 127,166,881 | 131,200,894 and securities ....| qo7.a9n.s21 755,330,747, 244,121,702 33 SreercoiD «== 
Oct, _6 vesecee-| 123,195,454) 127,803,975| 156,012,245 | 159,808,249 Discounts and loans 659,618,208 642,779,859) 394,357,250 + = Tats ay discoun! 
econ oes at oskese 142388538 | 145498-581 ~ | mes oe 1,394,619,165 1,390,172,675) 1 - 9 
evncecee — o n circulation) 333.361 gente 
27 ...-200-| 123,199,140) 127/588-560 136,977,104 | 140,579,133 oy Government deposits) 167,072,983, 143,985,776, 133919517 + oe “Sam im eae oT ran 
Ten Years’ Recor. "eniéan... 7 601,899,640, 485,493,541| 351,461,572 +16, oe: 
See ee ee. , + 170438.L68 - 
: | | ~* Beginning from the 26th April-9th May, 1920, date on which the issue 
At corresponding date Oct. 26, | May 27, | Oct. 3, | Oct.29, | Oct.27, | of the Ionian Bank, Limited (7,000,000 drac shme) was transmitted to et 
with the present week. 1910. 1914, i918, = «1919. 1920. The National Bank of Greece is the only bank of issue for Greece, 
Cet bila? ooareaaied Pant aoa cal 28,935, a 64,205,370 84,455,485) 127,588,560 — ao oan and bull 
post bills) .........-.... seer 
Public Sapeatia Sisabeonnniwen | 7,173,695 19,014,809) 29,633,898 22,753,017) 16,420,532 Sept. 18, |S ope il, > | Sept. sige | Move | Postion {oans and dis 
Other deposits ........++++.+++, 40,543,822) 41,248,964 135,978,470 116,181,719 120 556,572 1920. | 919. ne sn Debtors abros 
Government securities ........| | 14,980,568) 11,046,570! 57,751,618 53,907,902! 64,517,909 ASSETS. Yen. | Yen. | Yen, —_ gecarities -» 
Other securities ....... ovves ++) 28,443,321; 41,461,280| 95,355,533 80,714,993, 76,061,224 | Gold and silver.............. 1,057,072 | 1,050,533 | 775,08 |+ — 7,539 | is Laan! 
Reserve of notes and coin ...., 22,017,700) 25,463,980| 28,194,960 22,058.400, 14,060,580 | Discounts ........ oes eeeeees 131,392 | 140,246 | 67.379|\— 8854! ‘4g Cirealation... 
Coin and bullion et tan . 31,318,335) 35,947,360 75,948,330, 88,063,885 123,199,140 Advances. os seeeseeses coccces 175,887 | 203,412) 344,975 |— 71585 | 054) Deposits »>+° 
roportion oO reserve i IABILITIES. i 
I iciek eektsenenon' 464% | 423% | 17 | 1 et a teliiee 1,039,563 | 1,044,908 | 1,016,199 |— | Seno 
Bank rate of discount ........ 5% CO ~ i oP | ae % Government deposits........ | 1,367,318 | 1,370,759 | 1,313,518 |— an v1.40 
: a —eenay bills .. 43 | * he z | a i Private deposits ............ 55,899 | 72,642 50,549 |— 16,743!) 11s 
: ice Oo MBOIS .....ccccecee- fs | “ai — ae a a 
i ; Price of silver per 02........... | 254d ona | KJ eee BANK OF GERMANY. d a 
' } Average price ae peveccse ! x m sativa Bes 5d | 4 9s 8d (000's omitted.) Coin and i 
Lt teeeseees pe an 56° 30- 54°40-80 Oct. 15, | Oct.7, | Oct. 14, | Ween's | Balanee 
Baca | New York ...... $4 $+ 4°764-°8 | $4°154- ie | $3468-472 | “Y920.” | “Tea0. sia. | Movement.| May 3018 mak 
: on § May 30,1914 & 
n ton Aenstentoms oos-| Ed 3 | 12-05-10 | 11-25-28 Sos "i = oo ASSETS, | Marks. | Marks. | Marks. arks. | Marks a oe 
ine ~ . A Berlin........ i ae | 1,091,573 1,574 J _ | Lee 
Clearing house return ........ 251,347,000 '199,913,000\424,479,000 612,797,000,683,918,000 | Silver...” | 071000 7" 7,220 rae + 200 | 32180 a 
ae | : Treasury notes ....| 20,434,898 | 19,949,376 | 9,083,330 + 485572| samo Sotes in cite 
att BANKERS’ CLEARING RETURNS. Bis Sieccnnted....) 51,676,188 | 48,840.299 | 32,515,680 + 2,855,889 Aad Deposits at 
oe . | : Country Notes in circulat on) 62,128,756 | 62,078,494 29,986,920 +  50,262|  2p13a0 “The ght 
eB Week Ending | Town Clearing. | {ountry Total. Deposits .......... 16,415,314 | 13,172,487 | 11,063,720 |+ 3,242,827) oe 
+ ” eS » —— ” SS ’ . 
2 1920. é £ £ BANK OF ITALY. 1% 
4 deneaty b—-Octoher  ...0---- | 28,375,812,000 |  3,336,828,000 | — 31,712,640,000 (000’s omitted.) et valine 
peek ee 685,918,000 ~—T Bept. 10, | Aug. 31, ; Aug. 20, | Move- | Felis 
Total A 1920... 2++0eeeeres ieee tee 3.408,681,000 ASSETS. — — ihe te = a a 
poveenopenegy cube te ‘| 4939 poe aR 22,341,435,000 | Total cash ...........+.+++| 1,187,311 1,220,334 | 1,196,878 |— 33023 122g 
Increase or decrease in 1920 {| + S37Sted + GTOETE000 | + 10055.125,000 | Inland bills................ 2649571 2.767.379 | 2,804,294 —117,808| 41Ra0 
on » |= 450% | Foreign bills .............. anes one | |” 20,484 | niu’ am Gall ....0- 
“er Senate 4 4 - 53 } 
Total for 1919.....+.0+++0+200++ 25,008,614,000 | 3.386,768.000 | 98,415,382,000 thee chvencnn eer) ried 19 | £00060 | Leotens + 510 | Sa Borer. 
Peeeneproeeneeseng : Taree | a eeeO |  SLISTEISNG | Socurition ........0000+-+- 222,340 216,892 | 222.495 + 5448! 26N0 Motes in si 
Increase or decrease in 1919 i + G567 57s + 690,495,000 + 17,217,870,000 LIABILITIES, i Governme. 
i Te Sh» ee f ey ~~~ 14,145,862 13,984,753 [13,805,126 + 161,109 1,56695 Oxber depo 
PROVINCIAL CLEARING RETURNS. Deposits and drafts........ 1.680.414 1,723,201 | 1,686,189 — 42,787 | 192.9% me 
l | NETHERLANDS BANK. in lea of g 
a a eS |” | 1919. 1920. Inc. or Dec, (000’s omitted.) 
Totals—43 Weeks ended October 23. _ £ | | “.. ao | Oct. 18, ——_ Lene 
BIRMINGHAM .................ss00+| 114,278,000 156,869,500 + 42,591,500 372 | 1920. | 1919. |Movem 
BRISTOL.......cccscccssceccsecesess| 60,906,000 74,375,000 | + 13,469,000) 221 | coin and eee. a. | Floris, | re a ete | 16308 
DUBLIN .....ccececcereceecceeeeeces 303,539,200 570,762,100 | + 61,222,900 198 — Silver ....| 18,944 | 18676 4,906 |+ 268 Bix Gold .... 
SEED ---socoreerveevovevcsevcecsens 53,242,600 | 74,578,800 | + 21,336,200, 401 Discounts and advances...... | 470,255 | 472,111 | 428,383 |— 1856) iim Dasnee 
PPP Pee ee Pee eC eT error e ee * q IABILITIES. eee 
LIVERPOOL - So een, | SN eeeROO [+ ISOS 51S | sicses in ciroulation.........- | 1057,317 | Lose.szT | Loiosi0 |— 1210) Baas Finnish 
tt aliases sensesalle 515,322,500 | 702,089,200 |+196,766,70C) 362 | Deposits ..................., | os 34s | 90922 |. 4156| 50 aiken 
MANCHESTER ........... cakaevenadel 699,897,600 1,250,230,900 + 850,525,500) 736 | ~ ae Diercens 
NEWCASTLE-ON-TYNE ............| 87,817,80€ | 152,006,000 |+ 44,188,200, 503 NATIONAL BANK OF > ROUMANIA. I 
NOTTINGHAM .............0........ 30,169,600 | 48,133,500 | + 17,963,900, 595 (000's omitted.) ei Soves in 
SHEFFIELD ................--.-....! 50,805,000 | 70,671,500 |+ 19,866,300! 391 , a] ge | dies” | ee = 
AssETS | Lei. Lei tak ats Lei. ne 
i * ° i 
FOREIGN BANK RETURNS. ain od mi ia\+ st i — 
_ Discounts......... aaliatd | 49,006 M414 | 107,614 | + 
UNITED ST ATES FEDE Government loan........ 4,100,645 4,100,645 | 2,829,494 oe A 
/ DERAL RESERVE BANKS. Other advances..........| 818,947 | 953,095 338,209) — aie Coin and 
: ete ee OD _ N a. | | 4,936,402 9 + 514% Of whict 
e l Oct. 25, , Oct. 1 18, ; . |) Week's otes in circulation...... 4,988,099 | | 3,272,64 a Balance: 
i | pe | tee” lasents | Deposits ..........00-0- | 298945 | —21229,865 | —_—1,235,803| —_ aa Ducoan 
Dotel gi88 deserve SOURCES, 5 & $ * Includes disponible traites et vons de Trésor or. om 
CO eS cccccescece Peete eeeeeeee i 
: tender notes and silver reserve... ccccee | en 660 ne “ 3 SWISS NATIONAL BANK. Some tn 
_ discounted formember banks .......... 2,349,280 | 2.773870 | 424,590 (000's omitted.) : Deposit 
— ught in open market ................ | $0670 | ‘319520 — sso | Oct. 25, | Oct. 15, t. 25, | week's oor 
1 An ernment obligations owned.............. 307,730 | 328599 |— 20860 1920. 1920. 1919. ‘Movement 
other resources .............. seoennecs pin ¥870 | — " ETS. Franes. | Frances. | Franes.| Francs. 
j Governsnent Aenea. Coin and bullion “Gold... $40,770 | 540,728 | 472,841 + | 38 oles 
: oon peas. 13,980 + 1,040 ~ Silver ....| 102,712 | 101,328 am = 732 
; val © Notes j Peer eeesecsssccceceee | 1,680,160 as 70,710 Darlehens-Kassenschein coos 20,931 21,663 ’ 38530 
; Federal R othe actual circulation. . | 3,353,270 | + 2939 | Discount _ advances..,... 386,574 | 348,040 | 481,725 + waa 
: culation .... wae ee 7,961 iver 
i ° Notes in circulation ........ 945,522 | 952,889) 915,651 — ; 
Se cance Mabiiities ... 9050 | “asa .| t gsn0 | Deposits............. eed 121048 | "81,557 | 131,576 |+ 3949 ta 
Ratio of total reserves to net deposit si 262,440 | 262,40 + 100 | ‘The Monthly Statement of the Swiss Federal Loan Bank ot which 
Federal Reserve note liability combined . 4x3 , shows that up to September 30, 1920, total issues were F'r.30,080,000, Sotes 
‘Yo 427% + 6% ” Br.22,061,000 was held by the Swiss National Bank. Depon: 
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. 25, | eek’s ear’s 7 
1919. ‘Movement Movement 1914. 

. | Kroner. Kroner. 
299,766 — 17 — 17,345 | 


ooin| 81,365) 134959 + 10806 '— 42788| u2a72 





| S187: ..  — 6907; 32465 

fii | coness | 37B930 — 20859 + 195844 112668 
20 | 687804 — 190% + 29212 206.555 

ne Tresa2 | 120,379 590 + 57.093 69,660 


NATIONAL BANK OF saliaee 
(000's omi 


tted.) 

Position 

— . | Oct.14, Oct. 23,| Week's May 28, 
920. | 1920." 1914. 





— Movem’t. J 
AssETS. Francs. ; Francs. rancs. | Francs. rancs. 
g silver & bullion).. 354,660 | 358,441, 343,775  — 3,781 352,650 





Coin 582.792 | 560,174 308,634 | + 22,618 697,600 
tiealation — 758,286 183 4,669,044 | — 23,897 934,150 
woe eccOUNNs a socrveeees| aaa 1542308 2455-402 | + 42,144 | 112,125 
AUSTRO-HUNGARIAN BANK. 
omitted.) 
on | OT) Sep 3, Weak — 
1920. 1920. | 920. | Movements, 
a... eee . | —, i Krone. 
Geld coin om | "oe 56,510 | 56,517 - 22 
Bre a warrants 
= ve | 26,944,974 | 26,653,938 | 24,694,334 + 291,026 
nee nnnoreacee | pert 8,482,405 | 8,456,071 7 27809 
Loans “Liapriries. cies’ Gunnin | ‘elieaain' coated 
—. Rieti L 10577928 | 10,628,938 | S74 195 | 51010 
“NATIONAL BANK OF DENMARK. 


s omitted.) 


Aug. 31, | Sept. 30, ; Month’s 
| Movement! May30,1914 
Kroner. | Kroner. | Kroner. | Kroner. 


Position 


Be 
TH, 


Sani. a 
| Kroner. 








aaa 227,600 | 227,579 - 187,484 oe 21 j 16,644 
nt | 442,515 | 408,217) 387,553} + 34,298 88,470 
aa al 29,338 | 26,449 36,178| + 2889 24,102 
sesusnoes cecseccce| 51,044 | | 51,544 | 58,290 -- | 21,988 
a pemnenens 559,468 | j 542,338 455,616 | + 17,130 } 157,266 
Deposits ..-eseeeeeeererseees 50,995 54487 67,951|— 3,492 6.696 

BANK OF NORWAY. 

(000’s omitted.) 


| — , Sept. 22, oS |, Week's | May 31, 
920 1920. 919. 1914. 
| Kroner. | Kroner. Kroner.| Kroner. Kroner. 

















Coin and pailton Gold eebes | 147,352 | 147,364 148,148 — 12 44,224 
a on and foreign | | { 
| 49,209 48,717 78,806 + 492 | 28,533 
an Foreign Govern- | 
ment securities.........+.- / 10,499 10,499 12.270 os | 8,816 
Discount: and loans ..... eee 466,778 451,132 330.218 + 15,646 76,911 
LiABILITIES. | | 
Notesin circulation ........ | 478,097 461,105 eS i+ _— 4 — 
Deposits at notice .......... 110,986 111,232 55,792 





The right of issue of the Bank of Norway is calculated <r eo set . 
gold (coin and bullion); (2) the available balance soroad up to half the stock of 

(} the balance with the Sveriges Riksbank, Stockholm, and the National 
ay Kjébenhavn, Copenhagen, up to 6 million crowns ; ; (4) an amount of 
N million crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 





| “July 31, June 30, | Month’s | Position 
1920. 1920. Movement. May a 1914 
ASsETs. | & £e £z 
pibnenecccegenee cocccee 3,360 3,357 + 3 a eT 
nena eerie 56,420 62,453 ri 6,033 2,084 
Li4BILITIES, 
Notes in sirculation ..... eecccee 43,414 46,398 — 2,980 2,400 
Governmeat deposits....... secee 3,582 4312 — 1,230 2,315 
Othertleposits .............0000 19,185 20,647 — 1,462 2,660 


suthority of the Egyptian Government British Treas Bills were deposited 
ante et eld sap war 


BANK OF FINLAND. 
(000’s omitted.) 





Oct. 8, | Sept. 30, 8, | Position 

1920. 920," “igi” [Movement May50.1914 

Assrrs, = Poa F.m F.m 4 

ee imeekens 42,731 123,042 213,912 }+ 19,689 90,379 

aoe Govern: 1,146.092 1,138,902 993,564 A 21,826 
Sr al ial + 7,190 F 

Discounts and loans......../ 306,262 300,064 97,478 |+ 6,198 105,151 

1k8, 
Sots in circulation ........ | 1,319,555 | 1,301,773 | 1,024,717 |+ 17,782; 123,941 
Depoaite wt notice ..°°°°°""| “"Iaaiset | ‘lazi7s1 | "2o7709 |+ 11650 | 2.295 


BANK OF PORTUGAL. 
(000’s omitted.) 
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getober 30, 1920.} : 
% BANK OF SWEDEN. POLISH NATIONAL BANK. 
(000’s omitted.) c | Year’s 
2, 1920. 





Assets, 
| mene serene ereeerereeeee 
Silver 


Tete eee eeene eereeee 


seeeee eee eeeee 


Foreign coin 

Poreign banks .......... 
Loans and discounts ...... 
Other assets ........ eteeus 


LraBinitres, 
Notes in circulation ...... 
Governmen 
Other accounts .... 





Other liabilities .......... 
BANK OF ESTHONIA. 
(000’s omitted.) : 
Se J », 
| S30.” | "so" | 7 isa0. 
ASSETS, | | E. Marks. | E. Marks. | EB. Marks. 
DOR GK. «0 ou ocr swbeibansccechacamebeciodin 26,811 28,800 44,950 
Discounts and loans. ................-.---00es | 815,841 161,150 13,675 
LiaBILITIESs. 
Deposits senseeseeecees et teeceseeseneeeess esees) 260,258 | 199,575 | 159,275 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
Oct. 20, | Oct. 1, pt. 3, Week's 


Liabilities of the Austro-Hungarian! Cz. K. Cz, K. Cz.K. | Cz. K. 
Bank tothe Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- | 
Hungarian Bank and taken over by 
the Banking Office. ..............00005/| 9,519,128 | 9518892 9,521,146 | + 23% 


| Se 
ae 1920. 1920 i" Taio.” Movement. 


Discount and advances ..............+. | 3,737,046 | 3,487,629 | 3,345,039 + 249,417 
CE aca e obs nc ccicivccnesccusé 1,037,231 , 977,724 | 1,139,277 | + 59,507 
LIABILITIES, ' . 
State notes in circulation ........... «+~ |10,331,849 10,292,373 |10,310,228 + 39,476 
BEE... a vevvivcvescidicdeccévesenctte 1,515,459 ae 1,174,796 + 264,272 
Other liabilities .............. eeeees cece! 2,446,097 | 2,440,685 ' 2,520,438 + 5,412 
LONDON RATES. 
Pe | a Bh &- 7 
ee r & 
(38 28 | 28 28 \38 | 38) zs 
| 8% | &% | 8% | 8% | $5 | 3" | 85 
Bank rate (raised from 6% April 15,, % | % Gi % ee Be ey 
Nines tiattebdvacs corti a a |\t | |e 1a” la” I|9 
— ——< are 53 5 4 , i , ; 
ays’ bankers’ drafts..........; | : 
ee SY a ae EE 6 i 2 ef ef | i 14 
RIE DORs. 0.03 icnws baveuseits 67; 2 3] 3 3 3 3 % 
ares | 63 64 6 
ones ee 7 2) . 6s 63 6 
months* ( I ip enwedeces 
Loans :—Day to day ................ 13 514 5| Sts 35/3, its a 
i cniliatin diel anihlinediieia iol 15 45 a5 a5 45h 3 45+ 4 
Deposit allowances: Bankst ........ | 5 5 |5 & ts 5 5 
Discount houses at call} .......... 's |§& 5 § {5 5 5 
At ne noticet edtinminy sete aeemiende St 5t i 5k 5} | St St 54 
+ Rates lowered fon. on Jan. 2, 1918, end lowered 4% on Feb. 1 . 1918, but raised 


4% on Oct. 6, 1 % on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
Lowered from 3} He wos on June 5, 1918, but was raised ons % on July 31, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and = 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to my a ‘eb. 14, 1918, 
at which rate they remained until they were suspended on May 3l, 1919 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were sto on nthe, 38% 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months. 
(July 14 to August i5, 1919, — of daily sales); three months, 34 by ~ 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate. was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ _—-* from 5' 
to 549%. On March 19, 1920, daily sales of six months’ Treasury a 
were replaced by twelve months’ Treasury bills at 54%. On A Apri a iy 1 
three and twelve months’ Treasury bill rates were raised from 
Sales of twelve months’ Treazury bills were suspended on April 29, 1 


Comparison with the previous weeks: — 








EE)  —__ Bank Bills. | Trade Bills. 

a§ Months. 4 Months.|6 Months.|3 Months. 4 — Months, 
i a ee ee ; 
% % % % % —: 





Peed 
“a | 


seeeee 


serene 


eeeeee 


eeeeee 


% 
Ame. Whe esse 
Sept 
5 
6 
of 





os an tte 
S444 4445- 


salamat aie a cE Sia) = DS te 5 
July 14, , July7, | June 30, | June 23, ee be ; 
an _— | ——- a... o _— "Fecudon, 
scudos. e P 
tiasad bein ..| *z7ase | PAyians | Puss, | Beeydos, | _Becudos, IRISH BANKS’ RATS. 
which fold... 8,576 | 8,576 8,576 8576 S Present Previous 
Balances | 5,940 5,078 | 5,301 1+ ** 962 Rate. Date Rate. Date 
Discounts 2...) ; 118,380 116,267 110,345 108,080 [+ 2113 - Changed. % Ch : 
Geverament loans... 360,122 360,122 | 360,122 360,122 Bs Discount .....+..00 «- April 20,1920 .. 64 .. March 18, 1920 
Some } | De Dinesrardenss «+ April 20,1920 .. 3 .. Mareh 18, 1920 
f drsulation| 472,106 457,451 | 446,616 | 439,327 | + 14,655 
aE 27,310 37.813 42,310 41,835 |— 10,503 FOREIGN BANK RATES. 
NATIONAL BANK OF BULGARIA. ‘Ga S “a Ss 
aa _____ (00's omitted.) | Amster - July 311915 3 4 Madrid ....... . Nov. 29, 1919 Som 
| May 31, | April 30,; Mar. 31, | Feb. 29,| Month’s | Athens ........ ay - 6 | Paris .......... Apr. 8,1 oe & 
I : ‘ Movem’nt. | Bengal.......... July 1,1920 .. 5 Prague.......... Ma 12,1920 .. 
met | | | Heyl ge ee |e ea Ramco: BBB SE 
PPP es eeesece seebestens 36,984 Bom IY sceeeces y + & | StOCKHOIM...... t. se 3 
Ter ss SeNbids Saisie times 17,062 wie ei 17.216 y 56 | Brussels ........ Apr. 29,1920 .. 5h Sette Bank ee ” 
Mls discountea seeeeseeses| 205,499 | 206,844 207,495 207,248 |— 1,345 | Ch June 25,1920 .. 7 | places ...... Aug. 22,1919 .. 5 
treeeeeeees| 308441 | 311,071} 365,393 | 372,221 |— 6,630 eos. Apr. 16,1920 .. 7 | Tokio ......... - Nov. 18,1919 .. 8 
Seg MarR, si — ors .... tog 4 ee 5 | Uaites Ghates oe Apr. 12,185 pm uM 
Citeulation........., 3,270,024 472 + 93,552 | Lisbon.......... wis. f a ee os 
Deponite CPS Ce eer es ss ccccces 1,029,266 | Tos 00 apnea seas + 20,260 i - seeee July 20.1920 .. 6 | Warsaw ....... . . « 6 
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SCC SR Hee He eer eee 5160 51°80 
54°50 
Marseilles 55°25 55°65 
. 2203 462213 
Dire 2253 22°63 
258°00 262-00 
fatten Bank 92°50 95°50 
bom. 
New Y¥ 
xh So. 
24 25°03 
9 47 
Di nom " 
tto ° 
25°35 25°45 
25°70 25°89 
1790 17°95 
Scandinavia nom. 
Helsingt 14000 15000 
Buenos A oe ia 
RUE cs Siren Seen ccasnéesotd | 3600 36" 
Calcutta and Bombay ...........--- | 1/63 1/6}; 
DARD ccccce acco evecceccesesess 30 days’ sgt. 1/63 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| mate, | Rate, | Rate, 
{Usance Par. | Oct. 3i, Oct. 22, Oct. 29, 
| 1919. 1920. | 1920. 
T.T. | 25-224 | 36° 70-75 | 53-28-30 | 54 * 27-32 
T.T. | 20°43 | 127-128 2432434 | 265—266 
T.T | 24-02 990-1010 | 1075e) 
T.T. | 24-02 280—285 | 285-295 
T.T. | 2043 | ; 975—1000 | 1075(e) 
T.T. | 25 228 | 203—206 | 213—218 
T.T. | 25-224 | +200—225 (d)| 220—240 
T.T. | 25°24 | +95—100(d) | 105—115 
T.T. | 12-107 | 10° 98-99 | \1- 208-214 | 11 « 34-37 
7.2. | 25°25 35° 50° 35-38 | 51 * 27-32 
T.T. | 18159 | 18+ 33-36 | 25-0308 | 25-69-74 
T.T. | 18159 | 17° 38-42 (17-50-61 | 17° 87-90 
T.T. 18-159 | 19° 53-58 | 24-75-78 | 25° 44-49 
T.T. | 25°22) | 95—98 142-147 | 148 —152 
T.T. | 25°225 | 23°15-25 | 3460.80 | 36 * 00-3620 
TT. | 25226 | 45-10-15 | 92-92% 923-93 
T.T. | 25°228 | 23-30-35 | 2181-83 (22 00-2205 
=z. | 25°22 3 ee — ¥- noe 
Sight | on | 97 —973 | '}974, ! 973-973 
| Cable | 4868 | 4 - 164—164| 3443-45 =| 3» 464-463 
Cable| 4 4 31—314 | 381-83 3° 83-84 
| TT. | 4758d | 553— + 55-554 
nee tomils..90 days) 16 | 144§ 114-12 124 
T.T. | 51 | 588 +553-563 56-57! 
nee to peso 90 days) 18 | ll ta 1034+ 
ng. to Per.£1/90 days; Par | 74% dis. [+25 % dis. ‘dist 
| .T. ¢) pet Qs Oad ls 7 ls Thd-Bd 
to rupee TT. |} Gola 2s Osd ls 7 is 7ad- 
T.T. |/ Sovn./ 2s ona 87 is 74d-8d 
T.T.2} .. | 40 Sad +3s10}d-114d|3s104d-114d 
T.T. | 68 Thd-Shd |15s 3d-5s 440/5s2a-5s5 d 
T.T. .. | 28 4ad-Bd [12s 2s 344d-4d 
TT. | 24284 2s 444- 2s \lpd-gd [2s lid-lljd 
7.7. 24-066 | ; 12s 7 2s 
2. 4 } 


+ Rate for previous day. (d) Nominal. (e) Sellers, 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Sept. 30, Oct.7, Oct.14, Oct. 21, Oct. 28, 
1920. 1920. 


1920. 1920. 1920. ; 

% %e Se % 
NE i cetrarennenegssiseeernes ss nr os ee 7 ee 9 
Time money (90 days’ mixed collateral) 8 . : oe oo Bee 8 
Bank acceptances ............cccceece ee os oo GR. 6 
Members—eligible, 90 days ............ - ef ee oo GE os ey 
Non-members—eligible, 90 days........8 mom... 8 .. i eo bs 
Ineligible, 90 days .............+seee0. 8nom... 8} .. o6 
Commercial acceptances, 90 days ...... nom. .. nom. .. nom. .. nom... nom. 


Note—The rates for acceptances quoted above are selling rates. 


Rates oF ExcHAnGeE. 


par, | Bat, | Rate 
Level. |" i919. | 1920, ’ 


Rate, | Rate, 
Oct. 21, Oct. 28, 
1920. 1920. 








| | 

| (41150 | nail 337% 33975 

4°8666 -4°1675' 34812) 34312 3-4650 

' / 441600) 934737) 354237 3°4575 
, 5°18-1/4 8°88 | 15°22 15°45 15°70 





Francs for $1 518-14 849 1440 | 14°65 | 14°80 
Frances for $1 5181/4 560, 627 | 632 6:36 
Lire for $1 | 518-1/4 1080 25°40 | 25°55 | 26°75 
ts for 1 mark 2383 | 330, 145 | 142 | 1:33 
nts for 1 krone 20% $0080 | 036 | 0450 032 
r 19°25 | 14-42 | 14°20 | 13°82 
ts for lguilder | 40195 31-70 31-00 | 30°75 | 3045 
‘10 | 13°75 85 | 15°65 
its for 1 kroner 26°80 | 3890 | 13°65 13°55 13°50 
mts for 1 drachma)| 19°30 18 10 | es ie Re 
Cents for Can. §1 | 100 | |... | 96250| 9050 | 90-50 
ts for 1 yen 49°85 | 50°50 5090 | 5060 | 50°70 
nts forH. Kong $ .. 97°00 | 71°25 | 69°50 | 67°75 
tsforlSbng.tecl .. | .. | 9600 | 9300 | 91-75 
» |Centsforlrupee | .. - 29°00 | 78°75 |-28:15 
for $100 | 10365 | 10485 121-00 a 
teforlmireis | 3242) ,. | 17-00 .- | 1790 
vers (Centsforlpeso | 260} (3 | ipao | 32 | i700 












The Bank of Esthonia 








quote the Reval e 
follows :— rn xchange Fates a: 
| Buying Rate, | Seling aan Lae 
Qt. 20, 1920. | ci’, Toa. | Seti Re 
London (cheque)................ 960 | 
Stockholm = 100 kr 5,400 on °s 
Copenhagen ,, pee 3,830 3.900 
Berlin ° wee 420 | 470 
Paris ” 1,800 pe 
New York __,, 2.750 2.790 * 
Amsterdam ,, 8,500 8.560 
SEED - ctacecndsdetinasacsayeeed +7000 =| «= $7,200 . 
in Adandubinhe neni apipuenened 1 os * 
Helsingfors (money) 100 m........ _ TOC 750 = 
t Sept. 21. rr 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks 

















quote the following rates g 
exchange :— 
ee ee, 
Union of South Africa. | Union of South Afrien 
alliance eee | een 
From Oct.8,1920. | From Oct. 5,19 
———— 
| Lon‘on on South Africa. | South Africa on Londo: 
s cuapaineseaanidbadameseeaaiioes a 
Buying. Selling. Buying. | Selling, 
Discount. | Discount Premium. 
St aiitentcciainaibdaaia i 13% | 23% prem | 
OO QS 33% 2 % 14 % prem sick, 
DD cendconcvastencs 44 % oe | §% prem % 
I ii eda 54 e a , +% dis 
GO GRYS ....ccccercccves 6 ee \1¢% dis | ? 
120 days ...........-.---) 6B % - | 2 %dis |. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New Zzatup 


— 
| London on Australia and | Australia and New Zealand 





New Zealand. | on London. 
Buying. | Selling. | Buying. Selling. 
Aus- | New | Aus- | New | Aus- | New | Aus ier 
tralia. lzeal'na, tralia. 'Zeal'nd.| tralia. |Zeal’nd.) tralia. 








— coccccece - Se 1004 1004 o oe aij ui 
30 days .. -— or. the Fs bs ss oe im | 3 
Odes | sl | | | om] | le 
120 days | 4. | | ee SE ae 974 ba * 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 ........ eeee+e 52,96,60,000 
Issued from April 1 to October 23, 1920 ...... 86,12,90,000 








Outstanding on October 23, 1920....... . 93,98,75,000 


BULLION. 


The gold movements to or from the Bank of England area 
longer announced. For the week ended October 27, 1920, the 
stock of coin and bullion showed an increase of £50,698 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 














Gold Imported into the United || Gold Exported from the United 
Kingdom. | Kingdom. 
Week 
| Week 
Courtries from which | Ended Countries to which bot 
Consigned. | Oct. 27, Exported. 190 
i 





Gold Coast ..........ss0e000: | 42,720 || United States .....-..+ eee na 
British South Africa ........ | 1,560,424 || Bombay, via other ports .-+- 
Bri ish East Africa .......... 45,677 , 


Straits Settlements .......... 8,645 
Total value of imports of————|| Total declared value of 
GUD <epapiiinscoes eeeeee| 1,657,466 ports registered in the 
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and Co. write as follows on 
a Gold: Th he Bank of England gold reserve. 
issue is 4121,678,765, a small increase of £680 
with last week. A moderate amount of gold 
market this week and was taken for New York, 


” ion for India. The 
excepti f a very small portion for . T 
with th eaeee (Amendment) Bill, making the gold sovereign 


rupees instead of 15 rupees, was passed on 
ber roa Senette a month later the Bombay Bazaar 
Septemr 


rupees 10 annas per gold sovereign. The 

oa willing Ot England on account of the Federal 
cold held by ks has been transferred recently to the United 
a eutisiate of the gold production of the United 
states. ased on the output for the first six months of this 
siates, “ tes that the production for 1920 will be less than 
year, indica nt produced in 1915. In 1915 the British Empire 
palf the amow : cent. of the total world’s gold output, and 
produced ag 21.5 per cent. In 191g the latter produced 
the Unit cent., while the British Empire produced more 
166 per oe"'yrhis year the contribution of the United 
eee ‘old production of the world will a be 
States to Ses per cent. (about half of that which it con- 
- 1915), While the stimulating effect of the exchange 
ted mt probably increase the quota which the British 
~“s | contribute to 75 per cent. The Southern Rho- 

: aid output for September, 1920, amounted to 45,471 
ee os as compared with 48,740 fine ounces for August, 
ned '53 021 fine ounces for September, 1919. Silver: 
1 endency ‘of the market has been still downward. _ Buyers 
be been shy to come forward, especially from China. A 
of steadiness in the Indian exchange suggested to 
dealers the propriety of covering some of their bear 
«ments. As a consequence, a short-lived reaction took 
ee the 25th inst. to 524d. Indian operators becoming 
ee satisfied, however, the poor undertone re-asserted itself, 
e rices again commenced to drop. Continental sales have 
eae free until the last day or so. Failing much in the 
oD supplies, the market has become dull and inactive. The 
Geeard Economic Review gives the United States silver 
eduction for 1919 as 46,070,000 ounces, against 56,510,000 


gunces in 1918. 
Inpran CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Oct. 7, Oct. 15, Oct. 22, 
1920. 1920. 1920. 
Nos in circulation ............ 15,753 .. 15,853 .. 15,880 


Silver coin and bullion in India... 5,817 .. 5835 .. 5,860 
i d bullion out of India oe te eek Pa 
Sate ond bal 2,576.1 .. 2,378 


old coin and bullion in India.. . 2,389 

Gold coin and bullion out of India sit “ws és we be 
Seurities (Indian Government) .. 6,712 .. 6807 .. 6,807 
Securities (British Government) .. 835 834.9 .. 835 
No rupees were coined during the week ending 22nd inst. The 
sock in Shanghai on the 23rd inst. consisted of about 
37,060,000 ounces in sycee, 27,000,000 dollars, and 1,660 bars 


of silver, as compared with about 36,400,000 ounces in sycee, 
%,500,000 dollars, and 1,210 bars of silver on the 18th inst.” 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
dering this week and corresponding periods in previous years 











ae as below :— 
Gold. Silver. | Silver. 
1%0, Per Cash, | Forward, | Date. Cash, 
| Ounies Per | Per | Per 
* | Ounce. Ounce, | Ounce. 
s da d a | a 
(et. 23...) 119 6 a Nov. 3, 1914 22 
%.| 11g 2 52, | 52 3, 1915 24 
%.| 118 2 bat | sat 3, 1916 
7...) 117 9 524 — 4 2,1917 454 
%..) 11711 | 52 514 | 2, 1918 494 
9 ../ 118 1 | 52g CS? 3, 1919 654 _ 
NOTICES. 


Barclays Bank, Limited, announce that their Old Broad 

oust branch has been removed from No. 258 O'd Broad street 

new and larger premises at 23 Old Broad street, E.C. 2. 

al-o announce that they will open, on Monday, Novem. 

Ist,a branch at Queen’s road, Clifton, Bristol, under the 
tof Mr J. Thomas. 


The Co-operative Wholesale Society Bank is o 
, pening its first 
braneh outside Manchester on November 1st. This will be at 


# Street, London, E. 1, with a sub-office at 14 Red Lion 
Holburn, London, W.C. 1, 


GUTSIDE STRONG ROOM. 


' SIDE STRONG ROOM. 


AUR INLET 





VENTILATING 
THE STRONG ROOM 


THE CHATWOOD AUTOMATIC AIR INLET 
used exclusively in the ventilation of 
THE CHATWOOD STRONG ROOMS 


N efficient ventilation system 
Ai one of the most important 
features in the scientific con- 
struction of the Strong Room. It 
is essential that the contents en- 


trusted to its care be preserved in 
a dry and otherwise suitable atmosphere. 
It is, however, just as important that in case 
of fire the ventilator should automati- 
cally close to prevent the entry of flames 


THE CHATWOOD AUTOMATIC VENTILATOR 


illustrated above is not only | iron ball is suspended by 
simple and inexpensive, but | means of a fusible hook 
is particularly effective. It | which melts at an extremely 
consists of a cast iron box | low temperature, so that if 
built into the masonry con- | fire occurs the ball auto- 
nected with the interior of | matically drops into the end 
the strong room by asyphon | of the pipe and the only 
pipe. Inside the box and | passage into the strong room 
above the end of the pipe, an | is effectively sealed 


THE CHATWOOD 
STRONG ROOM 


WE ARE ALWAYS PLEASED TO CONSULT 
WITH ARCHITECTS AND TO SUBMIT DESIGNS 
AND SPECIFICATIONS FREE OF CHARGE 

















THE CHATWOOD SAFE C° LIMITED § 
BANKERS’ ENGINEERS 
Head Offices and Works: BOLTON. 


MANCHESTER LA w 
Royal # xchange Greenlodge i err., Gr: 





LONDON 
56 Gracech.rch St 
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re wists: | NO F Ona oe 
RAILWAY AND TRAMWAY TRAFFIC a 


of British Railways have been issued since the Government took control of the Rail 
No traffic returns 2 






TURNS. 



































took over control of the Irish Railways as from January Ist, the outbreak of the Way 
Prset  e aE ' 
OVERSEAS RAILWAY RECEIPTS. __}______ OTHER oveRsEas REcerp73 
2g | SE | ty Grom | egg] oe 
Name | Pertoa| | i Week or Month.| “Receipts. | Name. => Perioa, EG) “hate 
a S | 1919-20.| + or— | 1919-20. + or — eee tras eae a "1919.20. oe 
| ig” Sakae ee 
INDIAN. | Rs. Rs. ea nises Pe ope an Mashona- | . 7 
Assam Bengal ...... Sept.ll) 993 — 8, “9 ee eRe mt July 31. 810 | esses 
Bart Lt Ry senile “ 118 {| 422,100) + 7,67,200'+ 23,000 | Mid. of W, Aust. .... |12 mths hs June30 277 9.260 | + 
Bengal & N. Western 18) 2,0€7 | 3, — 17,618) 1,17, eel 1,66,912 | New Cape Central.. - |SQweeke Oct 205 | A i: 
N : 8 30) 2,695 [119,51 \—15,06,227 | Rhodesia Railways .| 1 nth July 31 1,397 | 141,931 + 
Dona, Ben aC. Oct. 1b, 2,871 19,1 +434 00 4171000) + 7,60,000 | Rhodesia e.. 1 mth \June30, 
Burma .........++» Sept.18) 1,342 | 4,65, 872) 1,26.24,065 — 1,535,219 | Shire a 
UmbaliaKaika [27weeks|Oct. 16) 239 i + Breet on tpeol 213.15,000 _Nyassaland ...... | 9 mthsiSept30 .. | 6100 |+ 
East Indian ...... ee ks 23) 2,772 + i+ 5,000 ' . + 
G. Indian Peninsula| 2weeks| —_16/ 3,121 |2367,200| + 2,77,900 51,92,100+ 837,000) AMERICAN AN RAILROADS MONTHLY STATEMENTS. 2 
Homiitea & Rumson awesks| 18| 259 |" Beas “iseass0 + 14199 ; eg 
’ K + . = Re 
Do ah, Breilly 18. 287 7 eat 10.13 14,50,331) + 1,04,735 Name. Period. = ceipts for Month, Total 
South Indian ...... 18, 1,852 | 7,65,774,+ 28,818 1,99,06,588 + 8,55,¢o1 1920. | +or—| 19%, | Nam 
Sthn. Punjab(month) | 9 a 716 7,98.284)— 17,427; 25,41,959 + 4,69,948 | - ‘ —- —— ~ | $8~ 
Atchison Topeka........ 7 mths Jul 31 18, $ | 
ea | i | i Baltimore and Ohio ....| 7 mths . ul ispreens * 3:227,334)117 +a 
Aameutian 0. £ a! 8 £ Secor tS 7S1.845 118 85014 
Argentine NE... [ISweeksiOct. 16] 752 11,8001 12,6001 195,400/+ 5,400 | Chicago and Milwaukee; 7 mths a 13.085951 + 2,466,482! 9 taming porma Ral 
k 2,778\+ 128)  32,070+ 19,414 York Central ...... s +4.394,648119 9.574 Arg 
Argentine Trans. .. we 4 moe Pe sia i al 45,000| 2,108,000 247,000 re > evecce -| 7 mths 31 51,209,820 +6582 Myer Cet ia 
B, A. Gt. Southern . : Neweeks| 23 3.792 | 154,000 15,000, 2,385,000 412,000 uthern Pacific. .......| 7 mths, __Sl_17,781.186| + 36 5s3ilorsoxayy? eam Lime 
Net |  29,000\— 26,000, 000 — 589, TRAMWAY AND OTH hice ee Parag 
B. A. Western ...... AGweeks 231,882 |  68,000'— 37,000 1,198,000 — 433,000 | — ER ——— GROSS KECEIPTs, «B” Deb 
Buenos Ayres Cent.) 3 mths Sept.30, 190 52.476 + 6, + 24e . ' é > “ped } Tota) 
Central Argentine .. |l6weeks Oct. 23 3,305 | 206,000)+ 19,000 | susan + 664,000 Name. Period. 3 zs ee Receipts, Egyt 
Cordoba Central .... 'l6weeks 23 1,205 55,400'—  _ 8,300, 954,800 62,200 = | &e | 1919-20. + or— 199%. |e en in. of Mc 
Entre Rios ........ 1Sweeks 16 811 21,500— 500 340,500— 2,000 Snzio-Argeatine sauzeusOec a3 90° aay at | + or~ - se, Be 
j Angio-Arge anes weeks/Oct, 21 224. + 0 
Brazilian (>). Burnley Corporation’ lweek | 23 12 £5,400 + re » SSG National B 
Brazil Gt. Southern 9 mths/Sep.30' .. |Ms40,750— 7,750; 413,700 — 31,221 | Calcutta Tramways.. 44weeks 23) 35h Rs96,261 + 14,294) top OO 
Gt. West. of Brazil. . 43weeks Oct. 23 1,010 | 20,700 + 2,800, 895,700 + 115,000 | Chatham & District. 4lweeks| = i415) £1,900+ 445) Ti,gaa) + San hor Ban 
Leopoldina ........ 43weeks 231,831 | 42,614— 14,116 2,206,438 + 481,867 | Egyptian Markets .. 40weeks) 6. 4197+ 936) 61,60514 bd Royal I 
San Paulo .......... | 43weeks 24° 1533) 54,931 + 21,191 Lg 905 + 513,034 | Ctrameayee cael ell <aaeth ahem abs ae 
8 { Bahia, S.W. ths Sept. 'M's154000 + 23,000 0,000 + 117, Tramways ........ Zlweeks 23 073 + 13, 7 
tate of Bahia, 9 mths Sept.530 52 |/Ms + 23, Hone Konus. ..) Boweeks\Sept. 4 .. $19,072 . a or M40 South Brit 
Chilean and | Isle of Thanet coeeee | SweeksiOct. 20 .. £74] + 2.7454 ayn D 
Peruvian. | Lanarkshire eeveesee 4lweeks 14 28h | 6£4.577 + 7171 175.100 + an Miz 
Antofagasta ........ 43weeks Oct. 24. 838 | 45,9254 13,305 1,975,690 + 890,105 | Lancashire United. . 42weeks 19 39 £3,769 + 9 = 1513784 13 Ser 
DEE kahecssdiess imnth|June30 644) =—:12,000,+ oun ite --__ | Liverpool Corpora- Tea 
Nitrate (2 weeks)... 40weeks Oct. 15 366 | 25,728 + 2,428) = + 423,355 tion Tramways... . 43weeks 23 124 (£25,754 + 1,281) 1,165,791/4 237m Anglo-Dut 
Peruvian Corp. ....| 3 mths Sept.30 1,059 181,187,300 + aot 550} 13,511,445 + 303.681 | L.C.C. T ramWays.... . SOweeks) 27, 1414 £97,657 + 2163 2,623,782) 4 18243 Anglo-Surt 
ay re 2 mths 30 «180 \ b) 27,863 + 10,546 86,89 + 53,581 | Madras Elect. (2 wks) \42 veeks 15 ..  Rs51,484+ 3,594 948334 16.25 Behubor C 
| Pernambuco Trams.. '42weeks\Oct. 17... $ £5,550 569, 280,45414. 6295 is Lint 
Cuban. | Singapore Electric.. 38weeks Sept.18 $15,799, + 75 873,099 + + Bigs on 
Gian Central...... l6weeks Oct. 23 362 | rt + aan _—_ + _—_ § Converted at 12; last year 14}. PMS. Ru 
avana Central .... l5weeks a wei + 43 . + , . R 
United of Havana is) leweeks 23 681! 55,796 + 1,318) 1,099,481,+ 171,508 | __ TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, — 
West of Havana .... |15weeks 16 155 8523+ 402) 179,574 + 38,854 eentaain rt 8: George 
' Name Period, Endin Present for M : h - ; 
Uruguayan. , : = Mileage, — Receipta Gaited 8 
Central Uruguay. . [l6weeks Oct. 23 273} 18,716— 6,151)  310,396— 35,150 1919-20. | + or — | 1919-20.} +or- Oth 
C.Urug. (East Ext.). |l6wecks) 23 311 5017— 1,535) 78144— 3.946 | ————— - Gross | §250089,. aa 7 sine 
C, Urug. (North Ext.) |l6weeks 23 185 2,543— 1,746) 46,329 — — Alabama Power.. 1 mth June Wx, | 2130812/+ 227501 | Pref 
C. Urug. (West Ext.) |I6weeks 23 211 2407— 595 39,192\— 1,715 . ts ceed Angio-Am 
Midland Uraguay ..| 3 mths Sept.30 319 | 16,383 — 3860, 51098 — 5,762 | BarcelonaTrac.) ¢ mths ang, si { Gross! 2715020) + CO ISS ai Anglo-Ch 
North-West Urug. ..| 3 mth 3% 113 5531|— 1,257, 17,24\— 2,070 | , ret nee | Gross | 11'837'000) + 2103 bedlotaaet Ashton Vi 
ian 86 UStlUo 6S 5973-198 |" ecpts. in mil.; & mths 31 {Net | 6.152.000! + 1'267,000145 S700 Associate 
er Foreign. | te ; ic Se + ¥ 6 Anstin 
Alcoy and Gandia .. |43weeks\Oct. 23 33 Ps 12,000|+ 2,000! 544,800 + 123,200 | Brisbane Electric 9 mths Sept. 30 (Gross| STSES43\.  SaST3l Lae Brierfield 
ED cdinde ntudsxegs 9 mthsiSept.30 15 2,440; — 214 29,629) + 6,401 Ek tric, &c..} 2 mths Aug. 31 Net | $187,984— 21176 + Bia Bushell, ' 
a singsese snes 9 mths! WD 1% 7,142\— ee ee 20,539 aoe a (Net | ' 2 HOLES + «nm Caton I 
ombian Nat y.| 8 mths\Aug.3]l, 86 + ' . -. ste . } Do 
Costa Rica.......... 2imths, 31\ 189 aaa 1437, S547|+ 11721 | ,Crose Trams -. SmthsSept. 30 Sl} | £55605+ 6,295 IONS MM BE Cciabal 
Dorado Extension . 7 mths July 31 70 19,500) + 3,500) 118,178 + 45,078 Trwys & Lgbtg 2 mths x» | R50.980 + 7,828) I, er Brew 
Egyptian Delta .... |24weeks|Sept.30 559) {16,116)+ 3,861, _ 237,268/+ 105,243 - (Groes| 629508 , City of B 
Gt. Bouthn. of Spain 42weeks Oct. 16, 104 'Ps 54'935| — 71,578 3,678,209-— 810,865 | Cape Elec, Trams 1] mth DD - Net £6,674 oe * Debentu! 
eeeseoess of |10 mths ‘Sept.30 Gross. 52,500}+ 9,555) _ + 110,151 Cansdian -Wetrn ( os Drake ar 
n erica. | Net 9,227\+ 1,008 + 38,682 . 7 z Z a ie i 
La Guaira & Caracas| § mths Aug. 31) 233 (K)12.950/+ 3650, 112/600+ 46,410 ene - atains. BCom | GT - eae 91 ar a ta 
oy~sgueneemmeaaes bed pemee L sao). ee Herrerias Tris. 9 mths Sept. 30 12 | :2.273~ 734] STN ae Perl 
icc yenessace 1 mth Aug. 31) 10S | ee - % 1as510/000 ei Catalinas Wareh. 1 mth » Gross £17,700 + SS « te Gramop! 
Nassjo Oscarshamn.| 7 mths July 31 ae “2847 + 1,282, 150,079 + 22,238 | Chillagoe........ lmth May 3l { Sones} ~ "4 Henry B 
Cuemen Reilway,| | | ‘Gross $2,074,085 + 613,164 aaasesaaiee — 
Smyrna to Aidin..| lweek Oct. 9) 379 19, 129 o Cities Service Co. 12 mths Sept. 30 | vee $2,012,040) + 9,094) + Honseh« 
Paraguay Central .. |15-veeks 16, 274 4,620 1,500) ‘80,690 — ” 5,590 Cordoba Light,éc. 5 mths Ang. 31 ‘ £21,032! + Hugh Bi 
Piraeus-Athens, c.. | 9 mths| ‘Sept.30) ID s2S1L 308+ 414,841) 16,380,765 + 5,299,660 a ( Gross |$1,003,131|+ _26,627\ 2241; J. and G 
Puerto Cabello, &e.. | 9 ~nths| 0, 35 H . 48,000.+ 7.875 | Cuba Railroad ..: 2 mthe 31 (Net D t $206,394, — 376,318 Joseph | 
Salvador.......... léweeks. Oct. 23; 100 2575 + 403 53,733 + 2.985 7; 1 Kayser, 
Sante Fe Province Elec. Sup. of Vict. 20weeks 15 see + 7396 Kimber 
French Railways..| 1 mth |Sept.30, .. 171,600! + 10,157... - Havanablec-Ri.}' 5 mths May 31 (toss) ge oeraesl, Lauber 
Samana & Santiago|9 mths, 30 8,350|— 5,351, 130,435 + 18,024 | , LightAtower! |} eet coal. feneeat 
Zafra and Huelva 9 mths 30) li2 | (@)15,417|+ 2,466, 113169+ 23,854 Light& Power } 2 mths Aug. 31 iNet | £6,065, + ev 
(k) Including gain in exchange. (+) 12 days. (a) Converted at the par rate Kalgoorlie Elec. | 7 mths July 32 ! 206 | aoe) Moss Is 
= a. © a = the current rate of exchange. (c) From June 19. Tramways ..) 5 ‘ = gisaieal Nelson 
ak id) June to Aug. ig) The receipts from the Regla Warehouses are not : . { Gross | New Ze 
i included in United of io traffic statement. Keystone re : —e “ ae #1900 North ¢ 
Le Guaira Harbr. 1 mt + Park G 
4 CANADIAN RAILWAYS WEEKLY STATEMENTS. La Plata eer 9 mths » Bee: + tag 
a ; — en LimaLight,Pwr } i { Gross | RJ. Ls 
| reioa| 2 | $8) ween dtmn, | Tele | uARAPEINEEE 1 Sin tr. aise | ‘SR ‘no as 
4 > : Lisbon Electric mt ar. Gross — uu South J 
iF Name vor : ps Week = ‘Month. ___ Receipts. Manila Electric) ¢ vtns\aug. 31 {GTOSS $292,760 + Texas 
4 s 1920. +or— r 1920. + or— Railroad, &c. ; 6. (Net eae + Town | 
ec ee = en Ene ~— | Miss‘ippiRiv.Pwr. 1 mth June 0 ita SO a8S z _ 
Canadian an Sorter. tarot Ot. a 2 gupnsod sso, eoasrsay tsn.9e | Montevideo Wate! 8 mibelang, 3) | “giSaal+ Willa 
onsiel weeks t + {Gross | 
Grand ak ca . |42weeks! 21 3,616, £421,359] +'115,842, 12,918.31€ +1,815,240 | Para Electric .....10 mths Sept. 30 (Net | £3,396)— — 
ae . ; | Gross 
CANADIAN RAILWAYS MONTHLY STaTEMENTS, Rangoon Electric! 6 mthsiAug. 31) nes | ae = 
| Receipts { I ” | shanghai Eleetrie| 9 =o Sept 3) Mex.) g1607ST1+ share 
Name. Period. Ending. eipts for nc.or Aggreg’te Inc. or Dec. hanghai Electr <) 9 mths ex. $ + share ; 
Month. Dec. | Receipts. | Toronto Rly.,&c..' 8 mths Aug. 3 i Gree eon 
Algoma Cent. & Unitel ElectrieT.| | 
udson Bay, 2mths Aug. 31 Gross) 189,449 + " of Montevideo .10 mths 31 
Canadian Ntn* 8 mths 3 on $2900:700 + onan 37 anaes + elariae Sa) 12 mths|Dec. 31 
Canadian { Gross! ¢ 20,008'000 495,000 1 
mm Omieyt. 22 (Net i. 3,909,000 + 2495.00 19 157900 +a D0D Utah Securities... 1 mth May 31 
Grand Trunk.. 8 mths Aug. 31 te 7995,400 + rr 10,033,500 + 1,337,100 | Vera Cruz Elec... 12 mths'Deec. 31 Us 
T | £306,300 — "631,800 — — Victoria Falls & ) 
eo a 1mth | 3 Gross) $39,466... <. TransvealPwr. } Quarter June 30 
ae 112 mths!Dee. 31 Gross! $1,368,626 + 124,546 | WinnipegElectric’ 8 mths! Aug. 31 ; 





* Net earnings before deducting taxes. i | 4 weeks return. {| Converted at 23°85 pts. to £1; 
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standard Bank of South Africa, Limited, annotace the | MINING OUTPUT STATISTIOS FOR SEPTEMBEE, 1920. 


agencies Greyton, 
again “7 eee Bay, | in the South-West Africa Protec- 






























rorate- Sassoon, Bart., has resigned his seat on the board 
Sir Edward * Bank, Limited, on account of ill-health, and his 
of the - Meyer Sassoon, has been elected director in his 
prother, 
place. ————— 
COMPANY NEws. 
ps a Be Quarter ended Sept. 0th— 
a West United .... ae on ee ee 
ENTS. ND baat cnrbsdncncen 61, oe oe ie 
DIVIDEND ANNOUNCEM 8 Goteld Proprietary beboss 134,100. cs 
- eyer an harlton ....| 42,160) 
Rate % per Annum, except where | Dividend Modderfontein Deep ....! 129,400: 
past or stated in Cash. for Whole New Goch ........ =o : 42300 es 
* Interim div. + Final div. Years. New Kleinfontein ...... 143,420... ae 
‘ interim|Date of ethod Sa Robinson Gold .......... 123,800: 
Name of Company - or y- oO heat Baa Roodepoort United...... 73,700 
| Final. | ment. Payment. \ " ° Springs Mines .......... 123,000 .. 
ae ene ee ee eee ee WINS oc cae amian sé qae 101,200 wy 
—~ Railways. Be ut a A ian ei West Rand Consolidated’ 99,600 °. 
purme Hegentine, Ord. ...---+- mt. | Less tax Py Ok ht eee ee 
eeeeerree * ee ax m t 7 e 
DoDaldns-nsevvenrer e222 gips.| 2 | Less tax ce | og.) fomteenemetrn nies tee ened eee 
Lima oon” Deb. Stk.| .. oe ee 63 2 Coal. | Tons, | 
Mate eb. St0Ck «+--+ +2020 55° ae ee ee 7 eS ihnss cscoenetenuscocust ed oe 
Doub. Stock ...ceecseeeee* fae i < 6 3 Hyderabad (Deccan) ...... | 53.067 . 
c Pile ncaceccvee= ooeeee* | 4194 |Jan. 1) Les; tax 72 | 72 | Witbank Colliery ..... recoe| 95,123 * 
Soath Sanke. Ree eed 12/6 ps.+ ne Tax free 
SE cencagerssngnes 3% |Dec. 1) (and bonus 2 %) Sh a 
Bank of Scottish, and Australian) 5 %! s Tax free 10 10 


Sank of South Africa. .| 8/ — Nov. 23 Less Brit. tax 4/9°61| in £ 


i | 0 2? ° * 
Roya! Bauk of Australia ...-.--- | oa |Dec. 15 ' Re : 
Bank of Canada ....------ > [ : Ee be 
Bore Bank of Scotiand ...-+++- ll % as Less tax i oe ports ab olires. 




















ins _ soak p.s. - ee o* 
~~ ae ES : ps. 
ea amine. ee” ee | 1) p.s. |Nov. 16] Less tax oa ice In consequence of the resignation, through ill-health, of Sir Joseph 
Biro Mining ....-+---++rse007) on Po etiees teen sy ye Savory, Bart., from the governorship of the New River Company, 
Welbater cid Rubber ae re cals Limited, Mr Arthur R. Prideaux, the deputy-governor, has been 
Anglo-Dutch Plantations ...-.- * 8 elected governor to fill the vacancy. 
tra Rubber ......-- | 15%t a Less tax 30 20 / 
ST isan penaneusines | 5%t sae mei: | 15 a Messrs John Gibbs, Son, and Smith announce that on and after 
intang Rubber ....------ | .. |Nov. 3) Less-tax 6/in £ 10 | nil : ; ‘ : . 
Bakit Lintang Rubber en | j0%/ .. || Less tax / .. |... | November rst their address will be 6 Austin friars, E.C. 2, instead of 
PMS. Bebber canis - %0*|Nov. 2 — on i -- |62 Old Broad street, E.C. 2. 
EB sccecccccesecses j ee *° ee 
—_ Rubber .....--++++++- | 30%t .. Less tax Mr S. F. Prest has resigned his position as chairman of Eley 
8: George Rubber Estates ...... | 5 %*\Oct. 29) Less tax Broth Si a 7 : : 
itte........ | 10 % | Nov. 18] Tax free | rothers, Limited, ammunition manufacturers, but will retain his 
United o Betong Rubber. wend | Th%* cs Less tax 6/ in £ seat on the board. 
Other Com : 
tine Landand Invest., Ord... Fak Lees tax = ai It is announced that Mr Albert Peech, of Firbeck Hall, Rotherham, 
eee ice. ‘ia: bea’ ol tee tee ms " has been appointed chairman of the United Steel Companies, Limited. 
eaten Eitcate teeeeeeees /10%* |Nov. le) Tax free fal ° in place of the late Mr Henry Steel, and that Mr Herbert Guedalla 
Rapaseratereesss ae - oe ere of 1 Broad street place, London, E.C h ed th 
Associated Newspapers ........ | 7% < se * ef Pp ’ , &.C. 2, has accepted the vacant seat 
iets Dost ae iis ania 8* \Oct. 31) Less tax le rae is on the board of that company. 
Brierfield Millis ......... -.++- | as oe +“ ae 
Bushell, Watkins, and Smith ..| .. a Less tax (a) 8 
Carlton Hotel, tref. .........+-- 54 |(for yeajrs 1915-16-17) ‘a ie 
SL. wnogdetdeen.cdsececes! oe oe “ - 
Cutleellingharn and Drogheda, | | : GOVERNMENT STOCKS, &c. 
weries .........- euegeeee ie ae “a ee ee : 
Capel — gece frame’ ..._| 145 pa.|Nov. 26] Lees tax a ? ; VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Debenture Securities Investm’t... 6* (Nov. 2} Less tax Rta “ Foreign Bondholders notify the receipt of a sight draft f 
Drake and Gorham ...........- = . 10 10 : 4 . P g — a 
a bewe Fsommeenen es sh at Nie eal gt | = . £4,390 15s 44d, being the moiety of the sixth fortnightly instalment of 
Fteriek Levey and Sons ...... | 5% as as | 10 od the debt service payable to the Council in respect of the half-year 
Gas Lighting Improvement ....| l/ p.s.* a Less tax ae o ending December 31, 1920. 
ET. ccccccccsnccess a as Less tax ; 15 15 
Henry Berry and Co............-| lO%+ eo ee 20 ee BANKS. 
Pe | %t oe eo 10 os 
Honseh eee eT 62 ? eis ool 5 31 ENGLISH, SCOTTISH, AND AUSTRALIAN BANK.—The report for the 
Beet one GIP savvveenee) gies ° a See 1Q 7 year ended June 30, 1920, states that the profits, after making provi- 
Jeph Owen ona Bons WE | 235%4 | a | aaa] ¢: sion for bad and doubtful debts and other contingencies, amount to 
Knbeiey Watermarks venienes eet . — ee = “ £519,188, less expenses of management, £229,001, income and other 
pain Beothers ee | 1T4%t a Less tax ia | ia taxes, £120,008, leaving £170,179, from which must be deducted 
eacineteeeuss Zz sie ax free 
—- 2 Sus wal Dry Dock..; 3 %* |Dec. 1 7 free a ¥ 
s Orien BOTs ccccve sl ae ee ss tax 6 we 
Moss Isaacs bignesouncepcenenss ~ éa = ie ts = 
Nelson Broth: eee eee eee ee eee | + ** 
New Zealand & Australian Lan | 5 %t sp Tax free os : 
North of England Cinemas ... | 16: Nov. 2) Less tax Pe se 
Park Gate Iron and Steel ...... | /6p.s.* |\Dec. 1 
Ly paeccones gesene | 5%] .. | Tax free et se 
cae Se). ||) OF SOUTH AFRICA, LIMITED 
fut A agers 24%* Nov. 10| Tax free ae: es q 
Senta (eeenee eal | lo* Nov. ll Less tax 6/in £ ss od Registered in the Transvaal. 
eeecccccces ee ee ax free 
Stettvtamrmsandtd al 
Val de Travers Asphalte ......_ he: det.” aol Lens tan 


Less tax sa oe Capital and Reserve - £4,215,000 
acta 142i) * | wrens 2|~ an 
‘«) Bonus 50 % paid in fully-paid ordinary shares. 














The Bank will be happy to i 
A shares , happy to co-operate with 
cnn - peferan share goupon No. 1S; 2484 per co eee ee Business aan wishing to develop their trade 
Coupon o ‘ en . 28; i i 
share coupon of variable dividend No. 28, payable oa ia. ee _ South ond Rest Adsten, 
OVER 500 BRANCHES 
in Africa. Also Branches at Antwerp, Bomba 
’ y, 
OIL OUTPUTS. New York, Port Louis and St. Helena. 
Full List of Branches and Patticulars sent on application. 
a ——. OmrieLps or Trinmpap, Liurrep.—Combined LONDON OFFICES: 
uction for week ending Wednesday, October 6, . CIRCUS P 
ted to 803 8a g y 1920 LACE, LONDON WALL, E.C.2 


ee The combined production for the week 18 St. Swithin’s lane, E.C. 4, 25 Cockspur street, S.W.1 
‘nding Wednesday, October 20, 1920, amounted to 752 tons. 
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CARLTON HOTEL.—The report { : 
states that the profit, including lntemnen® dividends 
and after providing for rent, rates, taxes, 
expenses, amounted to £117,864. 59,578 : 
making together £177,442, out of w ich’ ha Was brought 
for: directors’ fees, £2,300; interest on 4 mea 
£9,207 ; interest on 4% per cent. debenture men 
{a tere on xd por coat eae es, £1 696 Iter 
cent. **A"’ : oo 
for the three Soe ended Aug oe : dine 


i im dividend of r cent., free of tax, £26,972, resevre fund, 
aro The direciors propose to place to reserve a further £35,0"0, 

50,000 for the year, raising the fund to £635,000, pay a 
farther dividend of 5 per cent., making 10 per cent. for the year, free 
of tax, place to officers’ guarantee and provident fund £5,000, to the 
purchase and cancellation of deferred inscribed deposit stock £17,951, 
and to carry forward £94,209, including £5°.954 brought in. The 
directors have comfianaed coe provisional agreement entered into with 
the London Bank of Australia for a fusion of interests. 


RAILWAYS. 


INTEROCEANIC RAILWAY OF MEXICO.—The report for the year 
ended June 30th last states that the property is still in the hands of the 
Mexican Government, and that the directors are without any definite 
information as to its present condition. No accounts have been 
received from Mexico. At June 30, 1919, there was a debt balance 
of £1, 321,741, and interest on debenture stock, rental of leased lines, 
administration expenses, &c., have increa sd this to £1,613,771. In 
May proposals for an extension of the moratorium for a further 
period of two years were agreed to by all interests. 


TEA AND RUBBER. 

ANGLO.DUTCH PLANTATIONS OF JAVA.—The report for 1919 states 
that the profit amounts to £215,349, to which has to be added £58,311 
brought forward, making a total of £273,661. The directors propose 
a final dividend at the rate of 124 per cent., less tax, leaving £48,474 
to be carried forward, subject to British and Java excess profit duties, 
if any. The 1919 extensions total 6,104 acres, all costs in connection 
therewith being incorporated in the accounts. The total expenditure 
on the estates and new clearings amounted to £312,033. Of this the 
capital account has borne £153,060, while revenue has been charged 
with £158,973. The value of the produce from the estates amounted 
to £324.639, which exceeded the total expenditure on the estates by 
£52,606, against an excess in 1917 and 1918 of {£2,160 and £8,385. 

he negotiations in connection with the expropriation by the Nether- 
lands Indies Government of a portion of the company's lands and of 
all its ownership rights were brought to a conclusion in December, 
1919, when thesum of 17,000,000 fi, which had been agreed with the 
Government, was paid to the company. Afte> writing off the expenses 
incurred in obtaining the award, including commissions, surveys and 
compensation to staft, the net amount is 16,512,146 fl. The board have 
transferred the proceeds of the appropriation to a capital reserve 
account, as well as £137,500 difference on exchange on the first 
remittance, and they have written {£64,838 off underwriting and 
brokerages in connection wiih the originalissue. After the inclusion 
of these items the capital reserve stands at £1,448,675, of which tne 
directors propose to capitalise £643,390 and apply same to pay at par 
for the issue of new shares. 


MISCELLANEOUS. 

ANGLO SIAM CORPORATION.—The profit for the year ended 
March 31st last, after providing for all Government taxation, 
amounted to {109,052, and after placing £25,000 to reserve funds, 

5,000 to income-tax reserve, and {2,500 to the staff provident fund, 
the directors recommend the payment of a final dividend of 124 per 
cent., less income-tax, together with a bonus of 10 per cent., free of 
income-tax, on the ordinary shares, the same as last year. The sum 
of £58,312 is carried forward, but out of this amount it is proposed 
to capitalise £25,200. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek debt 
from January rst to August 31st (new style, January 14th to 
September 13th, 1920 :— 


amortisation of leases of £4,812; dividend ican to reserve for 


August 31, 1918, 1919, and 1920 on prefe 

per annum, £33,000; dividend for the pear ale cane 

ene per aTeem £20,000; bonus on ordi % 
, £10,000; transfer to general Y shares at 

carried forward £12,431. genera’ reserve, £30,000; leaving Hs 


Commercial Reports, 


Mark Lane, Friday 


Seasonable weather conditions have prevailed over the Up; 
Kingdom, and good progress was made with ploughing and sowig, 
operations, also the ingathering of late crops in Northern distrigy 
Offerings of native wheat were on a fair scale, and all desiahe 
milling qualities were readily taken up at full maximum price of 
ass per qr, so4-lbs, or 1s per gr more money delivered UD; be 
inferior grades tended in buyers’ favour. Imported descriptiogs 
moved off quietly at regulation prices. Crop reports from mor 
exporting countries continue favourable, apart from India, whe: 
droughty conditions continue to prevail. Supplies of wheat ax 
flour coming forward are quite adequate for requirements, agi pe 
the future outlook is generally favourable. Flour.—There is, 
moderate demand for G.R. grades at 80s per sack, ex mill, wih 
allocations of imported at 81s 9d to 933, according to quality, pe: 
28o Ibs, ex store. Mill offals remain quiet at late rates. May 





quiet, and prices showed a further decline owing to recent hibera 
arrivals and shipments from the Argentine combined with a por 
demand for feeding-stuffs generally. Plate, ex ship, quoted 61s &, 
and ditto landed 64s 6d per 480 lbs. On c.i.f. terms cargos 
were more or less neglected and values weaker. A cargo of a 
Plata arrived, sold, 62s 6d. Parcels lower, and Plate, afloat, sii, 
598 to s83 3d; September-October, 58s 6d to 7s 6d; October-Nove. 
ber, 58» 6d to 57s; November-December, 58s od to 57s 34 pr 
480 Ibs. Barley.—lrade tor imported descriptions proved wy 
quiet, as home-grown is preferred by maltsters, even at bighr 











prices ruling, while the loWer grades for feeding purposes appur 
too high in value compared with maize. English malting ushi ber tont 
to good rule at gos to 100s, fine to choice 1058-1108, with grinding Gijpad for sa 
sorts ranging from 72s to 84s per 448 lbs. Californian, gos to 1s, mid 
ex ship; American malting, 48 lbs, 67s 6d, ex ship; No. 4 Canal Tif intinent. 

Western, ex ship, 68s; landed, 70s; Canadian feed, landed, &; 
Plate, landed, 70s; Danubian, ex ship, 67s 6d per 400 Ibs. Moro, 
landed, 79s 6d per 448 Ibs. On c.i.f. terms only minor transactions 


Monopolies, To- | 
| bacco, Stamps, ip 
| Stamped Paper, | 
Naxos Emery. 


ireus Customs. 








| Drachme. Drachme. or sncludi Z ian-Bessarabian-Kustendji, « 
Gross receipts, August, 1920......,  6,506,630.27 ames | COE. ncteding aarp ¢ Dee 
Do passage, at 64s, and parcels of standard Californian, Octoe- 


do 1919...... 4,607,474.30 4.161,702.00 





(8 


November, at 86s 6d. Oats quiet, and imported descriptions aga 


months (Law of Control) ....! 19.266,666.67 | 7.133.333.33 tended in buyers’ favour. English whites, 60s to 648; grey wintt, 
Actual receipts for eight months,| £7s to 60s; and black, 57s to 62s. Plate, f.a.q., quoted 49s 6d, ax! 
ee ee eee |  42,739,212.27 |  38,437,048.90 clipped, sos; Canadian, 60s 6d; and Norwegian, 64s to 6s, a 
Actual receipts for eight months, : 
DD discsveocettcn pee ba 31,039,047.75 |  30.830.505.30 | landed per 320 Ibs. In the forward market dealings were @ + 
: emer —|-___-____- | limited scale, and tendency easy. Plate, old crop Novembe: 
Difference between so | ’ ; 


Kstimated receipts for eight} 








: . sr, sold, 45s, and new January-February, 423 6d; No. : 
mated and actual receipts 1920}+ 23,472,545.60 |4+ 31,303,715.57 | December, so 45 : 
for eight months.... 4 al 1919} + 11,772,381.08 \+ 23,697,171.97 Canada Western, October-November, 50s per 320 Ibs. Beans quit. 


English spring, 100s to 1038; new winter, 82s to 84s per sz & 

Note.—Of the surplus over the estimated receipts from monopolies, ee : : » Dunns, $- 
tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is Peas slow of sale. English maples, 92s 6d to 1058; 
applied towards increasing the minimum rates of interest and sinking | S78 6d per 503 Ibs. Split lentils, 42s to 46s per 112 Ibs. 


fund on the external gold loans of 1881 to 1893. The receipts in gold ights ruled fully steady, and a fair number of charts 
from both naxos Seni the Pirzus Customs are sapasted Fat as _— ¥ f steamers wet 
drachmz at par when the average rate of exchange for the month is | “°° concluded. From the River Plate a number © 


par o= baton par, but when the average rate for the month is above | taken prompt, and early November to U.K.-Continent at 9s 
pyre base —— at that average rate. and 8ss down river loading, and November-December at 938 


GUARANTY TRUST COMPANY OF NEW YORE —Th a ile ' Deets 
dated September 30, 1920, shows total assets of $920 ee waitin. aigpat.ants Sane: eee nese as ee ae 
ompared with $907,169,457'62 on June 30, and deposits amounting to | beT- Tonnage was also taken for maize to North Spain, a 


$692, 560,285.60, as compared with 4525,852.27 on June 30th. one and 100s two ports of discharge November. Business fs 
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SUMMARY OF COMPANY PROFIT AND 1088 ACCOUNTS. 
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Appropriation. 
Period Dividend. ‘ 
Provided ding Carried 
ore foc, —— oe Prefce. : | Reserve, | Balance << 
ce Ordinary. ; Net Divi 
terest, Deprecia- Forward Profit. | dend. 
ne Amount fiaaeoat Rate. | “2, kc. 
’ wane wee en 4 o — a 
voi geottish, and Australian} June 30 ve 53,943) 10+ By 
Serve for snglishy breweries. 
Pars ede; United Breweries eeecceseee June 30 < i a 
} per penvet * y's Bradford Brewery Sept. 30 ’ & 
Set, I amond’s Sept. 30 15 
ares at and Co coeecece eee 'p ee 13 
© TE \aubew Brown t. 30 6a 12} 
. at 5 pe Longmore and eevee Sep 10+ 
ing to), fy Wem” cial, Land, &c. 
a Fin tina) Land.....--+--++ June 30 , + 15 10 
recka (Are urants 
<sag OO Se ar eceeeseees| Aug. 31 145,243 (66, 15 
Steel 
ran, owt. oe Oe. ee oo July 3l 13,093) 3,29 ; 10 
, init Bp arlOW..-eeeeeeeseeeee] JUDE LO 92°751| 11,000, 15 
Dobson Gorham .....+eseeeeeere June 30 734 ani} 10 
a Dae son and CO.,..seee-++-| June 30 36,812, 6,000 8t 
Kayser, Waggon eeeeeere eee Sept. 30* 3,933: 1,159, 10+ 
(anoash Motor cle. 
area % ls Gest owas July 31 37,493, 3,150, 10+ 
breniag, SEEDS, “odscescecese April 30 45 | 5 
6 Unie: eee” iterate. | 
Unig a iia Sa cugeee tapos ae dbeaet June 30 17,974 .. | 74 
nd soi SM ation, de | | | 
1 district: VA «eee eeereeeses Dec. 31 273,661 ee } 174 
+ PB ug Dutch of Ja June 30 20,27 3,225 10 
dy en Fak 00200 Ape 3772 | 00a 40 
d ae jathampton Steam avigation Aug. 31 53,316 Ss 18,7 124 
sas S MeimmiRd..ccccccssccssssccce Sept. 30 18,736 .. | 10,000) 10+ 
WOM Me ca iicndon) ......00+-++-: June 30 445.247, .. | 86,500\(e) 25+ 
from mg Ride cakensbs bins June 30 65,959... 15 
Pt SE ccascencssccosees Aug. 31 18,712 3,938 6,125, 7 
ni a“ ee Conversion and Investment ..} Aug. 31 11, | 9,7 és at 
am Other Companies. 
here is 4 British Columbia Packing ....| June 30 64,896 4, 10, » 
mill, wit iam Corporation......-.+-++ Mar. 31 129,663 1,050; 37,800 10+ 
ality, pe as 378,228 15,171| 19,486 10 
eS. Maly MBEringld «.0-0--se eee ereeerercecees Aug. 31 65,230, .. | 27,562; 223 
BE necaasdcs us teke ..| June 30 149,064; 5,000; 112, 5 
vent liben! Wibiachert Morris......2..20eee0eeeee July 31 159,889, 11,438 17, 10 
rith a por Mvogh Baird and Sons........----+- Aug. 31 28,667 4, 7,1 10+ 
ted 61s 6, MS. scccaneeees< June 30 27 :795) 4; 7,695 28 
Karh of Scotland Milling........--| Sept.30_ | 3,597! 4,702 8,299) 999) 1.88915 | 1,500) 3,910 6,088 
gals * Half-year. + Tax free. (a) Including arrears. (a) £25,200 of this sum is to be capitalised. 
rgo of Li t Including amount brought forward from previous year. (e) Town Line (London).—Also a bonus of 100 per cent., free of income-tax, 
ifloat, soli in the form of bonus shares. 
ber-Noves. ——— ee _ rere 
578 30 per 


cthem American ports was chiefly on Continental account,} The following is a statement showing the Quantities Sold andj the 
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at high: san, and Gulf loading at 15s and 17s 6d respectively. | two weeks, and for the corresponding week in each of the years fr 
ses apes: fae’ showed more activity, and tonnage was booked by the Wheat | 1916 to 1919 :— ” . ' -— “are 
, ission at 77s 6d from Karachi November. Australia secured | eee alias hip ieatacitstedstinccmmpie eatin <iteaiialan 
ting useh tonnage at 150s for wheat January-March, with 117s 6d | 
h grinding (eid for sailers to U.K. with options. Danube grain firm, and | ee EE 
aoe al steamers chartered at 65s to 67s 6d U.K.-Continent and | es » 3 es 
= ws paid Alexandria. Manchurian wheat steady at rss U.K.-)| | Wheat. | Barley. | Oats. | Wheat. Barley. | Onte. 
. 4 Canads BP ctinent. Time charter quiet and without new feature. Se eee 7] 
66s. 1920. ars bsh | qrs bsh | qrs bsh s 4a s da s ad 
nded, COMPARATIVE AYERAGES OF GRAIN. | Oct. 16 ......) 82654 5 | 121,089 4 | 29,019 6 9 8 a9 6 55 6 
Merwe The following table gives the estimated sales of home-grown wheat eee ys | GOS 0 [EAS 5 | Swe 6 = oe ~* 
Tamsactots ‘ t year 1920-21, contrasted with 1919-20, 1918-19, and | 1916 .......... 85,016 2 | 120,849 1 | 28,329 3 62 10 54 6 32 10 
ustendji, oe 7-18.— (Particulars of imports of wheat and flour temporarily | ST esecackets 55,841. 6 | 93,708 4 14,381 3 | 70 10 6 1 43 0 
tntinned) :— | i eenasswcns 73899 1 | 78181 1 | 10832 4 | 725 | 6 3 | 50 5 
a, October oe Re Sn | 1929 .......... 75,186 4 {167,74 1 | 16957 2 | 730} % 1} St 5 
tions age | saps 1s19:1920| 1918-1919. 1917-1918. 
rey wint, ; 
tales of home-grown wheat—| Cwts. | Cwts. 
498 64, TB weet to Oct.23.0 341,650, 
to gy piven co) Be Bae THE IRON AND COAL TRADE. 
were @ i Price of English wheat per Bi aa ee 
Novembe: Mittin. cosvsncaccessees. 21 1 17 0 Our Sheffield correspondent writes :—There is good reason to 
6d; No: ge BUS centres... .bash. py - | anticipate that the strike in the coal trade will be at an end before 
Beans quit. : the present report is printed, in which case most of the works 
oe || which are standing will be able to resume operations on Monday. 
Dunns, §- Every Employer of Labour That will mean the loss of two weeks’ output and turnover. As 
ad tah ta send for lentes 46 dcaaemasedianal.*Qeeup regards raw steel, the consequences will not be serious, as for 


of charts Insurance, providing substantial benefits for Employees ||| S°™@¢ time past the output had been in excess of the rolling capacity 
t their dents, and which should materially assist in the ||| Of the country. The stoppage of so many rolling mills is a much 


pamers Wet ablishment of closer relationship between Capital and Labour. more serious matter, as it will have produced a scarcity of finished 
t at oss please ask for ‘Group Life’’ Insurance Prospectus. material ready for subsequent manufacture. The competition of 
at ost STAR, AND B2ITISH DOMINIONS. INSURANCE. COMPANY, LTD., ||| Continental iron and steel and steel goods is making considerabie 
aber Dee HG Office, British Dominions House, Royal Eachange Avenue, ||| Sttides, as the state of the exchanges enables the foreign makers to 
in. at ops & London, E.C. 3. undersell British material and to retain a good margin of profit 
ssiness ne _ ASSETS. EXGSED £19,000,000. for themselves. Belgium is now offering finished iron and steel 


at cut rates and in large quantities. Business with France and 
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TI is in a poor state. Users there cannot afford to buy British 
coal 





The: trade has been at a complete ill all this 
week, and big inroads have been made on reserve stocks, notwith- 
standing drastic efforts to economise. Stocks of house coal at 


depots are exhausted, and the reserves held by local authorities 
are being drawn upon. Generally speaking, the public have fairly 
good stocks, and no inconvenience is being experienced. 

Our Glasgow correspondent (writing on Thursday) says :— 
Contrary to expectations, industrial operations in iron and steel 
relations are less stagnated than was understood. All the large 
steel-making establishments have shut down, and at the ironworks 
blast furnaces have been damped down. But a deal of activity 
still obtains at several of the large shipbuilding yards, engineering 
shops, at foundries, iron and steel bar-making works, and machine- 
construction shops. In these cases the managements have accumu- 
lated big quantities of coke, and draw for their heating and lighting 
needs on electricity producers, and so long as these sources hold 
good operations will proceed as usual, for, some experts affirm, 
fully a month to come. It stands, however, that, presuming coals 
are not liberated, business will gradually be restricted. It was 
calculated lately that Scotch ironmasters would make a reduction 
in their quotations for hematite and ordinary qualities in Novem- 
ber, but this is now improbable, for the reason that their yard 
stocks are being completely cleared out by the demand in force from 
local consumers—those who are succeeding to pull along from the 
circumstances already explained. If it should come about that 
reserves are wholly wiped out, it follows that the restart will be 
seriously delayed, for it cannot take effect till the furnaces are 
again lit up and running at their normal. A healthy inquiry 
exists for bolts, nuts, and rivets for roofing steel sections (where 
they are in stock), and there is more doing in black sheets. Houses 
that deal in finished steel and iron manufactures are enjoying a 
good turnover, and are appreciably reducing their holdings, 
whilst in not a few instances were to the heavy side. On export 
account there is more doing in steel wire rope, which is wanted 
for the colonies, but shipments again depend on the bunkering of 
the steamers on the rota. There is no coal being allocated at the 
moment to tramps, and even the mail liners from the Clyde are 
poorly served. Deliveries of fuel to domestic consumers are much 
confined, but those concerned are not complaining of any great 
hardship so far. 





Our Middlesbro’ correspondent’s report, dated October 28th, 
is as follows :—Pig-iron: A few blast furnaces are still running 
on fuel from stock, and as the local consumption of pig-iron has 
ceased owing to stoppage of steel works and foundries, there is now 
some pig-iron available for export. Prices have not been altered 
this week. Manufactured iron and steel: The coal strike has 
caused a complete stoppage of steel works and rolling mills, but 
engineering and commercial works will continue as long as possible. 
Steel ship plates, home, £24 10s; steel ship angles, £24; iron 
ship angles, £30 158; iron bars, £30; steel rails, {25 net. Iron 
ore: Business is practically suspended. There are sellers of ore 
for forward delivery, but higher prices than sos for best Rubio 
are now generally being asked. 





BY-PRODUCTS TRADE. 
(BY A CORRESPONDENT.) 


Tar Propucts.—The market has been badly upset by the coal 
strike, and prices are now more or less nominal. There is fair 
business in pitch at last quoted rates. Weakness has developed in 
refined naphthalene, which has fallen to £50. The crude is selling 
at from {£15 to £23 per ton. Heavy naphtha is showing signs of 
weakness, and is worth 3s 3d to 3s 4d per gallon. Solvent naphtha 
is about 3s.per gallon. There is an activity in cresylic acid, and 
dark 95/97 quality makes 4s, with pale 97/99 grade at 4s 6d 
per gallon. Carbolic acid crude 60’s is 3s 3d per gallon, while 
crystals make rod per Ib. Creosote remains unchanged at 1s 3d 
per gallon. Benzol go’s is still 3s 10d, but pure is rather more plenti- 
ful at 4s 3d per gallon. There is little to report in intermediate 
products, but many manufacturers will be forced to close their 
works if the strike is prolonged bevond this week. Aniline oil 
and salts remain at 1s 9d and 2s per |b respectively. Salicylic acid 
(technical) is now down to 2s 3d per Ib. 

SULPHATE OF AMMoNIA.—There is nothing fresh to report. Export 
prices now average about £35 per ton. 











THE COTTON TRADE. 


MANCHESTER, October 28. 


The better feeling in the market referred to a week ago has been 
well maintained, and the turnover in yarn and cloth shows a 
distinct improvement. To-day the slump in raw cotton rates has 
rather checked progress, and there has been a little anxiety with 
regard to the hitch in the coal strike negotiations. A large 
inquiry has. been met with in cloth for India, and a substantial 
trade done in light fabrics for Calcutta, with isolated sales in grey 
shirtings. China shippers have given very little support, and 
merchants are still hampered by fairly large deliveries of dear 
goods. An improved turnover has taken place in miscellaneous 
cloths for several near Eastern outlets. Home trade goods have 
also attracted increased attention. Some manufacturers are now 
firmer in quotation. A considerable turnover has been reported 
in American yarns, especially ring beams, and spinners have 
ne — es Not much has been done in export 
numbers. rather incre inquiry has come i /p- 
tian yarns with moderate sales. =e pomem Sere 
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THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says:— 
Business during the week has been conducted on very restricted 
lines, and only small transactions have been made in order to covet 
immediate requirements. Most firms were working short tm 
before the coal strike, but the limitation of supplies of fuel ant 
the added inconvenience caused by a strike of carters resultec ti 
in the drastic curtailment of output. Now that the coal strike in 
is settled, the outlook is naturally brighter, but the fact remais am 
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ile i little new business 

the wool textile industry very ; 
throughout it will not be possible to run the machinery 
“— oe vensiderable improvement in the volume 
Quotations to-day are merely nominal, but good 
be quoted at around 5s, and 2-48’s yarn out 
tout 9s 6d per Ib. The piece trade remains 
very heavy stocks have ted. The lack of 
as this section of the trade is the most disquieting 
a inasmuch as no improvement can be expected 

other sections til the piece trade revives. 


a 


consumers took full advantage of it, and values appreciated. 
Immediate requirements appear to have been filled. Oil for 
November delivery is sparingly offered. The position for January- 
April delivery is, however, not so well supported, as consumers. 
are reluctant to make commitments far ahead in view of the un- 
settled industrial outlook. Generally speaking, however, the mar- 
ket has got over the recent shock, and is much steadier all round. 
A fair demand for technical cotton oil is reported, and crude 
Egyptian and common edible are slightly dearer on the week. 
Soya bean oil is largely nominal in the absence of supplies. Palm 
kernel oil has failed to maintain the recent improvement. Other 
oils are quiet, and show little or no activity. 

Among oilseeds, linseed has been bene steady, dealings in. 
Plate exhibiting, if anything, rather easier conditions apd slightly. 
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AUSTRALIAN WOOL SALES. 


Co. have received the following cable from 
Nese Dale dated October 28th :—‘‘ Geelong wool sales : 


: a average 37d. Satisfactory | lower values. Indian linseed, owing to transport and other diffi’ 
rh have sold — to 44%d atone sorts di a to sell. Patent culties at ports of shipment, has been dealt in only to a very small 
jemand for er cod. Wheat crop looks splendid.” extent, and quotations are practically nominal. Cottonseed sub- 
oqook particularly & . stantially advanced in value for Egyptian, but the appreciation 





has not been maintained. Palm kernels are again dearer as the 
result of steady buying in Liverpool. 

A poor demand is reported for oilcakes of all descriptions. Stocks, 
however, are not large, and owing to the short time now being 
worked at the mills arising out of the coal strike, production is at 
a very low level. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


n received this week to the effect that the 

_ One = ye summer season throughout practically the 
f Australia is assured, the copious rains of the past month 
whole * jent to make feed and water sure for the ensuing summer 
ain The average woolman in this cmvere — ae sae 
; ies which Australian pastoralists have to face, for 
in of ane capeible rabbit pest, he has also incessantly to fight 
. ot fly and dingoes, all of which are responsible tor carry- 
te ee andreds of thousands of sheep annually. However, I 

that the clouds of depression will soon lift from the colonial 
rei and the new clip be called for in a commendable way. 

So far as one can judge from the cables received regarding the 
sydney sales this week, prices in that market and in Melbourne 
last week have been every bit as good as pastoralists could expect, 
and certainly considerably above the level at which Bradford wants 

ate. It appears again as if America will maintain her re- 
ee for taking the cream of Australian wools at from 5 to 
io per cent. more money than Bradford and the Continent care to 
say. It is not to be expected, so far as France is concerned, that 
= big orders will be sent out on speculative basis. There is 
a strong opinion that wool will not come much below to-day’s rates, 
particularly in Continental types, but the fact that the franc is now 
at 54 to the £ is preventing French and Belgian buyers from taking 
a more wool than they =, need. Any sae re nae 
franc would be for them equivalent to a rise in the cost of woo 

rchase now. 

a Asstralian sales both in Brisbane and Melbourne have been 
postponed indefinitely, owing, no doubt, to the small amount of 
buying orders out there. Even though America is fairly keen for 
a few lots of good wool, there are not enough American orders 
to keep the sales going, and whenever much shabby wool is offered 
go per cent. or more of it is withdrawn owing to lack of com- 
petition. Up to the present Bradford has bought very little in- 
deed in the colonies, likewise France and other Continental users. 
It is difficult to see how the big weights of wool available can all 
te taken unless credit is extended to Central Europe for her 
textile industries. 

The outlook at the present time in Bradford is very depressing, 
though it must be admitted that trade is more handicapped by the 
local carters’ strike than by the coal strike, most mills having 
sufficient coal to run for a — or two on the compulsorily re- 
stricted hours of 24 per week. The chief trouble is that owing 
to the strike of carters, no raw material can be moved into mills or 
finished goods out of them, and there is a limit to what warehouses 
will hold. One or two of the biggest firms of topmakers have the 
majority of their sorters out of work, and the compulsory reduction 
of hours in combing, spinning and weaving sheds is welcome be- 
cause the raw material to hand will not allow of more time being 
worked, or because the weight of tops, yarns, and pieces in the 
makers’ stockrooms is already bigger than is liked. 





THE TIMBER TRADE. 





(FROM A CORRESPONDENT.) 

With the exception of timber for the building trade, the demand 
for wood has been small during the past month, the troublesome 
industrial situation, culminating in the strike of the miners, pre- 
cluding new work excepting that immediately required. 

Prices for all constructional timbers continue to show a weaken 
ing tendency, accentuated after the large sales of timber held abou! 
the middle of the month. Many merchants think that it would b 
a wiser policy to hold small weekly or fortnightly auctions, insteaci 
of having such an accumulation of wood offered without reserve on 
three consecutive days in one month, as was experienced at Win 
chester House a few days ago, which has a bad effect on the spit 
demand many days before the sale takes place. 

As a result of the above-mentioned sale, values for the more 
common quality North of Europe woods have become decidedly 
weaker, and for Canadian spruce the market is so depressed that 
one cannot understand why shipments are still reaching this 
country while stocks are so heavy and the docks so congested. In 
point of fact, stocks of North of Europe and Canadian softwoods 
in the country are cumbersome and unwieldy compared with the 
present poor demand, but with a general rise in the consumption 
(and this might be brought about by Government work for the un- 
employed, or a satisfactory settlement of labour unrest) there should 
not be too much wood to tide us over to next first open water ; iri- 
deed, importers state that we shall be short of certain useful sizes 
before April. 

The Finnish and Swedish f.o.b. markets, prompt, are quiet. 
Shippers are more approachable, and show a desire to clear their 
yards and realise quickly. Little business has been negotiated fer 
next year’s shipments from Sweden, but some purchases (considere:! 
bargains) have been made from Finland for cash. Importers have 
been blamed for their folly in so eagerly paying shippers’ prices 
for this year’s delivered stock, but they are exercising great caution 
regarding future operations, that building woods ought to be at 
least 1s a cubic foot cheaper next year. This coujd be more easily 
attained if the timber quays were kept cléar and delays of shipping 
avoided throughout the season. 

The furniture wood market is very dull, manufacturers being 
well stocked with goods for which they cannot find buyers at pre- 
sent prices. Mahogany logs and lumber of good and medium 
qualities are in fair demand at firm rates, but popular furniture 
weods, such as American satin walnut, oak, and whitewood, ase 
not much in request at present. Cedar is not wanted. : 

The native wood trade is steady and prices are fairly well maix- 
tained for nearly all descriptions of good quality wood, and will 
remain so while foreign woods are so high in price, The collieries, 
however, prefer the dearer foreign pit-props; this is more parti- 
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OILSEEDS AND VEGETABLE OILS. 











(FROM OUR CORRESPONDENT.) 


Linseed oil has made a good recovery, and on spot and near is 
{506 un on balance above the lowest recorded last week. Favour- 
prices had the effect of stimulating demand, and industrial 
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culatly so in England than Scotland; the latter country evidently 
také much greater pains to satisfy their customers by providing 
ther with the qualities and dimensions they require. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
The depression caused by the coal strike has soon affected the hide 
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South Sea Islands, November-January Rotterdam #2 “p 
kernels dearer, and November-January sol “ ‘ale 
EGG PAODUUTS—Market coct negny £37 b0 ty. Rs 
Old sesson liquid yolk, spot, sold, 85s ; ~ 5 
spot, sold, 4s 8d per Ib. 
MENTHOL.—Spot, Kob-Suz, sold, 28s 64 
6s 3d ; aniseed. 4s 10§d; slab camphor sold, 
38 44d, all per lb. Japan wax, spot, sold. 11 
FRUIT.—The market for currants is quiet, 


prices. Pyrgos sold, 83s to 85s; 
cases, and 100s in bags. 
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support, and go tons f CtOn received 
trade, and all classes suffered a severe fall at the Bermondsey Seserigtions chovlen ds oat eee 38 advance, the foe! 
market on Thursday. Best ox fetched from 10d-1076d, a decline of | ;245; quarters, 1258 to 145s, with choice u 2 Halves sold, 1233 
14d-2d as against last week. Seconds fell almost as much, whilst | slowly. Smyrna, old, 1248 to 128s: new rei dd 58. Sultanas 
cows were down to od, showing a drop of Séd-1}d. Calf showed | dificult of sale, and rates are lower on the week Hae Dates very 
little change, best being unchanged, except lights, which fell 1}4. | 46s; Khadrowie, 42s; Siar, 4os. . allowee, firs tide 
Wools made from 4s 3d to 9s 8d, and hogs 3s-9s 8d each. Curiously RUBBER.— Market very dull and depressed durin he , 
enough there seems to be a better tone in foreign hides, and | Jack of confidence shown at the moment. Cre et werk, with s 
negotiations are on foot which will lead to big business when things] 1s 33d; ditto, November, 1s 4d; Decanter “a POt, sold down i, fe “Site 
settle down. Values are steadily approaching their intrinsic level, | March, 1s 6d to 1s 5}d; sheet, spot, 1s 13d; Seetient i J 
and tanners will feel more confidence in the position. Dry hides OILS. — Linseed ld Spot, net, naked, 718 ; Now arch, 1s 
are selling fairly well, and transactions are reported in dry River | ber, 68s. Rape firm. Crade, spot, 75 : refined archon et Deven. 
Plates at less money. The American market is cabled as weak—one| firm. Crude Egyptian, €3s; Bombay, 538: rela ol Cotton 
cable using the word ‘‘ demoralised.”’ : os 


Best native heavy packers 
are now offering at 22 cents, and dry Bogotas are unquotable. 

The coal strike has badly affected business in_ leather, and 
Bermondsey has bourne rather a deserted aspect this week. No 
buyers have been in evidence, and even the offers of tanners leave 
werchants cold, in spite of the tempting reduction in price of best 
class sole leather. A few sales are reported of 12-14 lb bends, but 
offal is not wanted at any price. Rough dressing leather is also 
under a cloud, and with shoe manufacturers 4l working short time, 
the demand for upper stock is almost nil, except in exceptional 
cases, Where a small lot is wanted for an order in hand. 

Shoe manufacturers are carrying on to the best of their ability, 
but it is often difficult work to find employment for a few days a 
week for the regular hands. Unemployment is rife, and the trade 
union funds are suffering a severe strain. 



















OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 209. 

A generally subdued tone was again apparent in most markets this 
week, demand being largely confined to pressing requirements as far 
as the home trade was concerned, while export inquiries do not ext~nd 
for most commod ties. Financial considera'ions continue to weigh, 
apart from labour unrest, so that operators have to face-difficult 
times. 

SUGAR,—Only a quiet trade was conducted in free parcels, and 
prices tended easier. Crvstallised West India, as to sample, so'd, 
85s to 97s; muscovado, 63s to 75s; white Mauritius, 107s to 108s; 
Canadian and American granulated, 109s. American syrup very 
quiet, with business mainly confined to useful dark qualities at 35s, 
duty paid. Honey remains quietly steady. 

COFFE®.—Spot inquiries were again generally restricted, and only 
small quantities change hands from time to time on export account. 
[In auction, Nairobi formed the chief attraction, and sold steadily, 
other descriptions failing to meet with much patronage. Fair bold 
Nairobi sold, 89s 6d to g0s; Toro, 85s to 98s 6d. Of East India, 
bold C org sold, rogs. Future delivery, market firmer on dearer 
American advices and less pressure to sell by Brazilian houses. 
March sold, 57s to 548 6d ; May, 57s 6d to 54s 

COCOA in very poor support on about former terms. 

T&A.—During the week 46,400 packages Indian and 23,000 packages 
Ceylon were brought to auction, and while all really fine qualities 
met a good market at full recent rates, common proved slow at easy 
values. and medium went off irregularly. 


London. 


RICE remains a dull and featureless market. Business -purely 
retail. Rangoon bran neglected at the momert. Beans and peas 
quiet steady. 


SPI .s.—Pepper steadily held though trade moved slowly. Fair 
black Singapore, spot, sold, 53d; ditto, October-December, steamer, 
64; Lampong. spot, 631; Aleppy, 7d; Tellicherry, 74a; white 
Singapore, rs 23d; Muntok ditto, 1s 33d; ditto, October-December. 
1s. Zanzibar cloves, spot, 1s 6d to 1s 7d; pimento, 4d; fair flake 
tapioca, 2d per Ib; ditto, October-December, London, 20s; fair 
Penang seed, 24s on spot, and to arrive, 24s. Small sago, spot, 33s 
to 358,astosample. Sago flour, November-January, sold, 19s 6d to 
20s 6d; farina, spot, 29s; November-January, 26s 6d. Desiccated 
coconut, fine cut, spot, 82s 6d; medium, 87s 6d; half-and-half, 
October- December, 74s. 

JUTE.—A steady tone governed the market, but with buyers equally 
reserved, business moved quietly, while largely restricted to Con- 
tinental requiremen:s. Na ive first marks aSsortment, new crop, 
actuals, November-December, Italy, sold at £49 to £50; ditto, subs, 
usual ports, quored, {45 ros; Daisee No. 2, £4 or aciuals ; lightning, 
actuals, November-December, £35 10s, sellers; and subs, £34, with 
D.S. diamond, D to E, spot, Hamburg, sold, £52. Ca’cutta hessians 
and also twills very quiet of sale, with quotations largely nominal. 
ro-ounc» hessians, spot, 45s; and B twills, spot, sold, roos to 958. 

HE “P steadily held this week, but demand remained slow. J grade, 
October-December, buyers, £65 10s; K, Avgust-October, sellers, 
£56 10s; L, £55 tos. New Zealand slow. Fair quality, October- 
December, quoted £53. East India steady, quiet. 

SHE LAC.—Market remained in a quiet state. 
spot, 640s ; December sold, 550s to 560s. 

_COPRA.—Market dearer, but attended by considerable irregularity. 
F.M.S_ Straits, November-January, London, sold, £57 to £58 and 
£57; ditto, to Rotterdam, £58, £58 15s to £58 5s; and afloat 
lots, £59; Ceylon, November-January, London, soid, £58 to £58 10s; 


Standard T.N., 


China wood firm. Hankow, spot (barrels), rogs 6d; andH 
spot, me . =~ uae spot, 80s extract 
79s. Coconut firmer. on, t, sold, o2s; ' 

ber, 90s; Cochin, ditto, des 6a. Soya equal Sj, September 
October. December, Japan fish 
September-November (cases), gos. Cod liver dull. English 
Groundnut quiet. 


OILS+.EDS.—Linseed: market quiet and irregular. Calcutta, 
£36; October-November, £35 tos 


Ferozepore, £33 10s; brown Cawnpore, {30 ros. Cottonseed quiet, 


November, {18 tos. 
November, {13. 
Continent, sellers, £42 10s. 
shel s), afloat, £78. 
METALS.—Tin continued active and firmer until the middle of the 
week, cash fluctuating to {261 ros, and three months to £265 10s, 





edible, Bs. 


Palm kernel quiet. 


, -Novem. 
Oriental, afloat . 
deodorised, gts. jap » Gs ; 


66s 6d: 


as 





ij 


quiet 
: deodoreg 


English crushed, naked. spot, 80s 


(barrels), 1oos. Turpentine strong. American, : 7, ! 
November - December, 1318; Jaruary-April, 134s. meas 1308; a 
American, grade B, 46s; F, 498; G, 49s; K, 51s; M, 52s; WW. aa. Chlorate, net 
French, F/G, 45s 6d; H, 45s 6d; WW, 47s; extra “a Preset igs 
Petroleum steady. American, spot, 2s 33d; and water white, 2s papaste B 
per gallon. “td 


Bombay, October-N 


£36 10s. Plate, afloat, Hull, £33; Octobe -N wember, fx: Gaal 
January-February,new crop, sold, £30 10s, £31. and £30 158 to fj 158. ape wh 
Rapeseed firmer. Toria, September-October, sellers, {34 10s ; real bold 


itt 
¥e 


i} 


Egyptian, f.a.q., spot, London, sold £20; October. 
Bombay, spot, Hull, £13 10s; October. 

Gingelly quiet. Chinese, November- Januaty, to 
Groundnuts quiet. West African fin 


Continued on pace 808. 


National Bank of Commerce 


in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 . | 


The Foreign Department of the ; 
National Bank of Commerce in ! 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 
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Interest 
allowed from date of deposit to date of 


withdrawal. 





and Reserves 


about £1,300,000. 


Crowns, 18°16). 


Fredriksstad (Norway). 


Rarixgp—Lordon— 





(Par value £1 


FREDRIKSS TAD 


0 
Q 


23 0 
£% 10 


PRIVATBANK. 


£32 
£36 


Avail yourself of the 
low exchange for 
Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for 


fixed periods at favourable rates. 
Paid-up Capital 


10 


| Norwegian Kroner. 


Oct./Nov. 
PORTLAND CEMENT— 


tn, Oct. /Nov. 


of’ Seine ++. Oct./Nov, 
Bombay, p. 








Calcutta. p.ta, 
Reat. nertonde'ed & 0 5 6 


try 


gained in the 





_Exchange 
$50,000,000 


$ 800,000,000 
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(Continued from page 805.) 


The upward made further progress at Thursday's meeting, | to 573; sweet, oye ee : 
cash being £263 to £265 108; end of Decem ber, £263 108 to | fair coloured, 48 . 708; and 
£266; three months, up to £267. At Friday's session increased | market letter is ee mixed, 
iled, being ie mag to £267 108; early 8 
‘nnd ace ai-26p ta English ingots {atg to fa6q, Copper: Ths 
since at Tos. ingots . : home meited, shippi 
standard maricr improved last Monday te being done to pping casks, net, 
ot November, reaching {91, three mon I alues | melted : 
eased until the middle of the week, while Gaalings were custeined, ee 
cash declining to £88 10s, three m: nths to 88. There was less doing 
at Thursday's market, the tone being dearer. December dates sold at 





METRO 

£88 15s to £89, and three months £88 15s. At Frday's sessiona nine hep 
more subdued tone prevailed, values being steady. Late December ~~ re 
sold at £89, and three months {88 158 to 488 10s. Electros, {97 to | Beasts—Herefords.... 12 4t013 0 
£56 35 eo £96 to , strong. a firm at { 3 fPevtems nabaisees 2 3 3 ‘ 

158. ter quiet at to £39 15s. nt:mony : uv Clie soroseeseee 
nglish, endioiaty s best, — to §2 Aluminium : Home trade, . 4 : = 
£165; export, £185. Setheiver qe 1 $16. Wire bars at £98 to £99. li4é¢ uns 
TALLOW.—Messrs Colchesters and Woolner write as follows on | featy Bulls 2.27", ny 28 

October 27th:—The tallow market was KO ge 


quiet during the week, 
and prices were mostly unchanged. Best kinds are scarce and main- LONDON POTATO 
tain their values, but for other sorts there is a slow demand and pri Per Cwt. 
favour buyers. At auction to-day 1,996 casks tallow were offered, sda s 

and 268 were sold. Quotations are :—Australian mutton: Fine, 76s ; 


: : 
| 
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Kents SCC eee eee teense 
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1920. olor, for their employers or principals or to or the Company si : sik THOM 
N the HIGH CUOUKT of JUSTICE. for any other persons principals com- | Victoria Em takeet™ Londo ailton House Cae 
Chancery Division. Mr. Justice tve. Fos. panies or Corporations having any interest | offices of the undersig:.ed the Solicitors % te EpwiN Bi 
LIABILITY ASSURANCE CORPORATION shapanen of dhe coteaat amie ees | a a ’ ae 
7 : U } ployment e persons directly affected | AND NOTICE i j i ; 
Limited and in the Matter of the Companies and to contribute towards and insure sick Petition is Gisceted ee tee ee the said _— 
(Consolidation) Act 1908. accident and superannuation funds. pation Eve at the Royal Courts an Mr, OYDS | 
Notice is hereby given that a PETITION was (7) To carry on the business of accident and | Strand London on Tuesday the gth ma Wice 23 
on the 14th October 1920 presented to the High fire insurance in all their respective | November 1920 and any person interested in the 
Court of Justice by the above-named Company branches and in particular (a) to grant | said Company whether as creditor policy holder WANSBRO 
to CON IRM an ALTERATION of the make effect or procure insurances against member or otherwise desircus of Opposing the Chambe! 
PROVISIONS of the MEMORANDUM with or upon the contingency of injury damage , making of an order for the confirmation of the CALDER, 
respect to the said Company's objects proposed or loss by reason of accidents of any said alteration under the above Act May appear London, 
ae by a Special Resolution of the | description to human beings horses cattle | at the time of hearing by himself or bis WHETSTO 
sas jad unanimously passed at an Ex- and other animals or real or personal pro- | Counsel for the purpose and he is required for Les 
traor a =e Meeting of the said Com- | perty of any kind. (6) To grant make give two clear days’ previous notice in wr 
pany 1 on the 29th September igao and sub- | effect or procure insurances against or of his intention so to appear with the grounds 
ae y peeoisee, confirmed at an Extra- | upon the contingeacy of injury damage or of his objection to the undersigned th 
pomerere oe Meeting of the said Company loss caused by or resulting oo fire ex- Solicitors of the said Company. A of the 
Saicen ¢ a 1920 whereby it was plosion hail rain lightning or the overfiow said Petition will be furnished to any sed The Cor 
resolved with a view to enabling the Company or inundation of water riot or civil com- person requiring the same by the i LENNARL 
to carry on certain businesses and classes of motion and in connection with the above on payment of the regulated charge for the and_ Reta 
businesses which under existing circumstances | or otherwise to grant make effect or pro- same. INCLUDE. 
may conveniently or advantageously be combined | cure imsurances against loss cf profits Dated the 26th day of October 1 HOUSE A 
— — of the Company and to en- | loss of use or occupation of any heredita- WATSON. SON c = ; These pret 
abling the Company to carry on its business | ments or premises and in respect of plate ATSON, SONS & ROOM, 11 Bouverie long ~~ 
more efficiently and to obtain its main purposes | glass boilers and machinery of all Street, Fleet Street, E.C., Solicitors Annual 
by new ~ improved oN that the Pro- descriptions for the above-named Company. a 
visions of the Memorandum with respect to the yeas : 
ners oe be aes by substituting = ——— ee ne ae. oon , a 
ort resent Clause 3 such Memorandum | 9) Durgiary house-breaking theft househo 
a new objects clause entitling the Company to | and shopkeepers insurance in all its NEW USES for RUBBER Soe th 
carry on all kinds of insurance business in al! its | branches, a therefore b 
branches including life insurance business and (1o) To give guarantees and grant insurances For the 
all kinds of guarantee and indemnity business | against or in respect of the loss non- WW £473? 
and to take over and acquire Se Seeueee ¢ renewal or forfeiture of licences. For ¥ 
any company carrying on any business which | (4;) To purchase take over acquire and under- PRIZES am ¢ 
racine Penden” cautions ry omc any | cake’ the whale or any part of the busines ’ ae 
: : ’ pe | goodwill property and liabilities of any IDEAS : 
ee = ealcutemns directly or indirectly to | person association syndicate or company FoR . nies bes 
neht the business of the Company and to act carrying on or formed for the purpose of : The inc 
as trustees executors or administrators and to carrying on any business which the Com- For Particulars apply to— . 
—— = a bognagees ee connected | pany is authorised to carry on or any | RUIBER GROWERS’ ASSOC ATION, oan, 
a ..ousiness of general insusance com- | usiness which can conveniently be com- | DEPT. C.. 38, Eastcheap. conden, EC3. 
panies with _ usual ancillary powers for the bined with or is calculated directly or in- | = 
purpose: and in particular ; directly to benefit the business of the Com- £250,000. 
(1) To carry on all kinds of insurance busi- | pany and as incidental thereto to acquire to 368. 
ness in all its braaches and all Kinds of | hold. retain and dispose of either in the | Last Yi 
guarantee and indemnity business and to name of the Company or in the name or THE NATIONAL BANK OF SOUTH The tr: 
undertake and carry out all matters of | names of any trustee or trustees for the | AFRICA, LIMITED, ration 
business that now are or may come to be | Company the whole or any of the shares tered bathe Transvaal.) ngland 
connected with any kind of insurance | debentures or other interests in any such | (With whi aes ted the Bank of Africa, SHOES ” 
business, and in particular but without | association syndicate or company and to | Lita th x ai Bank. Led. and the National Bank The fig 
prejudice to the generality of the fore- issue or transfer shares debentures or ” of che Orange River Colony, Ltd.) Records. 
Sciag = es re carry oe and do other property of the Company . any per- . a , The co 
. ollowing businesses son or persons association syndicate or : Interim DIVI- larger si 
matters and things, viz:— | company and generally to carry out and | pliaticn io heschy given Om Smee detrable 
(2) Employers Liability and Workmen's Com. | effectuate such purchase or acquisiticn |g). >¢) less British Income Tax at the rate of &. options t 
pensation Insurance (as at present). upon any terms and in any manner which | 9614. in the £, has been DECLARED for the six taercised 
(3) Fidelity, guarantee and indemnity business | The Company may see fit. months ended 30th September, 1920, payable to all Lenna: 
(as at presext). (12) To promote any company or companies | Shareholders registered on lith November, 190, Property 
(4) To carry on the business of life assurance | oe the purpose f 2 es = 2 of | a eeaats will be posted on — 
in all its branches and in particular to | the property and liabilities of the Com- ‘ovember, , : | 
grant and effect insurances of all kinds | pany or for any other purpose which may | The Transfer Books will be cloned from 1th from S 
upon the happening of all or any of the | seem directly or indirectly calculated to | 22nd November, beth dates facies. gs tle vend fs 
following events, namely the death or | benefit tht Company. | Holders of Share ae tation of Coupon 44 at the ground. 
marriage or birth or survivorship or | (13) To act as agent for the issue of any bills | en the same will be paid The ! 
failure of issue of or the attainment of a | nds debentures debenture stock and | SaaS Q3rd November “at the rate of 8s. per ot Mor 
given age by any person or persons or the shares whether or not offered to the public | 0" lees British aoa Tax at the rate of & three-fo 
; expiration of any fixed or ascertainable | for subscription and to guarantee the sub- a in the £, between the hours of 1) and 3 sented ; 
period or the occurrence of any con. | scription of any such securities or shares. | (Saturdays excepted ). Lenn: 
aged or event which would or might (14) To act as trustees executors or adminis- | ~ Phe rate of British Income Tax to be deducted, Prefere; 
i be taken to affect the interest whether | trators with or without remuneration andto —yiz 4s. 9,61d. in the £, is arrived at as follows:~ 
in possession vested contiagent expectant undertake trusts of all kinds and the con- : British In- 
prospective or otherwise of any person or | duct of any business connected with trusts | Full standard rate of 6s. Od. inthe tt wi 
persons in any property or the loss or re- | ipti : come Tax .. .. ++ 08 Uae the Shi 
ta [ of any description or the estates of de- | , : ls. 2.304. » 
a aie of contractual or testamentary ceased persons and to receive for safe | “Less~Reliel ow m+ 4s. 9.614. in the 4 VALI 
© akan . nat _ fore or = custody. i —_ The 
Po <OnCe (2s Gt present) ts) To remunerate person r placin | “The above from Income Tax for . 
& (6) To cosy on the business of disease sick- ne assisting to place in akan or | the year — ae 1921, bas bees fis 
is all ite aieachestaad ie pastioular te | r securities of the Company. ~ | guthorised by the Commissioners of Inland Revess? To th 
f grant make effect or procure insurances (16) To grant pensioas allowances &c. to off- | in respect of apt apeliens 
) against or upon the contingency of the cers employees and ex-officers and ex-em- iaons Desme cos ast be lodged cieal Gen 
} bodily sickness or illness old age or other ployees of the Company or their de- Coupons, w vei also be payaole at the the fo 
; bodily infirmity whether temporary or per- pendents. Gaye ies cues +—At the Offices of Head: 
the enforced or voluntary vetiremest of | ech, Print of the Memorandum of ton cuigine, fund at ee oe 8 
f ry retirement o containing the new o s clause submitted to | Office of the Pretoria, BASI 
ony west persons and by way ef periodical | the said meetings will be sent on request to any . . CUNNINGHAM, Manage. (a 
- wance or otherwise and to grant make | creditor policy holder or avy member of the London Office:— 
ect or procure any such insurance to or | Company, such print of the Memorandum | Cireus Place, London Wall, E.C.2 
for the persons directly affected or to or of Association may be inspected at the offices of 2th October, 1920. 
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LENNARDS 


COMPANY, 








_ DIVIDENDS GUARANTEED BY LENNARDS, LIMITED. St | 
of be in the Londoa 
ois Proepenan ba han Sed wih the fer yacnaion We seal fa tne Protas Shares ote Gamnpnay st casa ae ne 
The SUBSCRIPTION LIST will OPEN on November rst, 1920, and will CLOSE on or before November gth, 1920 


AL PROPERTY 


LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 





APITAL- <-_ - 


250,000 74 p-c- CUMULATIVE PREFERENCE SHARES of £1 Each. 


cent. on the Cumulative Preference Shares is by Lennards, Limited. 
~ guaranteed by 


vered reehold Properties. The Dividend of 
The Capital le covenel l aetonae with the Dividend of a Preference S 


ad = = 


150,000 ORDINARY SHARES of £1 Each. 


ity equal 
The Security 04 or Mortgages can be issued without the consent of 75 per cent. of the Preference Shareholders who are present or represented at a meeting 
Leonard price. 


Me eee purpose. s, Limited, take the 


priority to the Ord 


The Prefersiey rank in a winsing up im . 


up theseoa. 


whole of the Ordinary Shares in part payment of the purchase 

ht fixed Cumulative Preferential Dividend at the rate of 74 per cent. annum on the 
aan eins acm ocs nateieeneatt rds 
t to participate in profits or assets. 


Capital for the time 


paid 
and as regards dividends due thereon, but er no 


jsue of 250,000 74 per Cent. Cumulative Preference Shares of £1 each at Par. 
Payable as follows —2s. 6d. per Share on Application, 7s. 6d. per Share on Allotment, 10s, per Share 2 months after Allotment—£1. 


Where desired the amount may be paid in full on allotment, and will carry dividend as from date of payment. 
half-yearly—on the ist Jan and the 1st July in each year, the first t to be made on 1st January, 1921, and to be 
pividends on the Shares are payable yearly Pv me w o phe y y paymen January, 192 


es of payment, 





CT . 

THOMAS J. LENNARD, PS Rinbury Hill House, near Bristol 
Chairman of Lennards, Limited), Chairman. 

spWIN STANLEY GANGE, Esq., M.P., J-P., Woodville, The Avenue, 


i istol. 
Stoke Bisho MAN. Esq., “ Thurlestone,” Pembroke Road, Bristol 


PERCY STEAT  erham Bros., Ltd., and Director of Lennards, Limited). 
oe BANKERS. eae 

LLOYDS BANK LIMITED, Queen's Road, Clifton, Bristol; Head 
Ofice and Branchcs: SOLICITOR 

WANSBROUGHS, ROBINSON, TAYEER, AND TAYLOR, Lion 


d Street, Bristol. : : 
oe WOODS, AND PETHICK, 3, New Court, Lincoln’s Inn, 


WHETSTONE AND FROST, Town Hall Square, Leicester (Solicitors 
for Lennards, Limited, the Vendors). 


BROKERS. 
H. C. WOODCOCK AND CO., 39, Nicholas Street (and Stock Exchange), 
Bristol. 
G. H. AND A. M. JAY, 17, Old Broad Street (and Stock Exchange), 
London, E.C. 2. 
AUDITORS. 
TRIBE, CLARKE AND CO., Albion Chambers, Small Street, Bristol, 
and at London, Swansea and Rochester. 


SECRETARY AND REGISTERED OFFICES. 


FERRERS M. DOUGALL, Lennards Real Property Co., Ltd., Queen's 
Road, Bristol. 


PROSPECTUS. 


any is formed for the purpose of purchasing from 
espe LIMITED (the well-known Boot and Shoe Manufacturers 
aod Retailers) FORTY VALUABLE FREEHOLD PROPERTIES, 
INCLUDING THE IMPOSING HEADQUARTERS AND WARE- 
HOUSE AT BRISTOL AND THE FACTORY AT NORTHAMPTON. 
These premises will be let by the Company to Lennards, Limited, on a 
long iring lease upon terms which will ensure to the Company an 

me of £30,000. : 
sama vrechold sonia which the Company will acquire have been 
valued by the old-established firm of Farebrother, Ellis, and Co., Land 
Agents, Auctioneers, and Valuers, of 20, Fleet Street, London (whose 


report and valuation are set out below), at the sum of £447,325. It will | 


he wen that the security available for the Preference Shareholders will 


be:— 
For the £250,000 Preference Capital—Freehold Properties valued at . 


, Dividend (requiring £18,750)—An Assured Annual In- 
come of £30,000, derived from Rent, and in addition the unconditional 
ee of Lennards, Limited. 


The Freehold Premises and Shops will be let upon a repairing and in- | 


suring lease ; 

The risks of an ordinary Trading Company will not be incurred. 

The income after paying the Preference Dividend may be used for 
Ordinary Share Dividend, or to purchase additional properties, or to 
create a Reserve Fund. 

Lennards, Limited, the business of which was founded in 1877 by the 
present Chairman, Sir Thomas J. Lennard, has a paid-up Capital of 
éagoo00, The Ordinary Shares of £1 each are officially quoted at 35s. 
to 


36s. 

Last Year’s Net Profit amounted to £88,213. _ 

The trade has increased every year without exception since its incor- 
ration 23 years ago. It has now 180 business premises and shops in 
ngland and Wales, and ‘“‘ LENNARDS’ WORLD-FAMED BOOTS AND 
SHOES” are a household word. 
ee for the present Year to date again surpass all former 


The continued development of the business necessitates the holding of 
larger stocks of greatly-increased value, and the acquisition of many 

wable properties for the purposes of extending the business. Various 
options to purchase frechold properties, hitherto field on lease, have been 


Lennards, Limited, have therefore agreed to sell to Lennards Real 
tty Company, Limited, the 40 Freehold Properties, set out in the 

Valuation below, for the sum of £250,000 in cash and 150,000 Ordinary 
of the Company, and Lennards, Limited, will rent the premises 

from this Company at a total rent of £30,000 per annum, and will be 

responsible for all repairs and insurances. The Properties will be con- 
free from all Mortgages or other charges and subject only to five 
rents amounting in all to £815 per annum, 

The Articles of Association ensure that. no. Debentures shall be issued 
ot Mort created without the consent of the Holders of at least 
three-fourthe of the issued Preference Capital who are present or repre- 
tented at a meeting convened for the pur 


pose. 
Limited, 
ee have unconditionally guaranteed the payment of the 


It will be seen, therefore, that ds both Capital and Dividend 
te Shares ncw efered constitute of the aE highest class. 


TALUATION AND. SCHEDULE OF 4 FREEHOLD PROPERTIES. 
ow eport and Valuation of the 40 Freebold has 
tryna ty FAREBROTHER, ELLIS and CO., the aidectath ished firm 

nts, Auctioneers, and Valuers, of 39, Fleet Street, London :— 
Te the DIRECTORS of Lemnanpe REAL PROPERTY COMPANY, 


tlemen In accorda and : 
CE bleiag a Pole Bape hg imtractions we, have ingpected 
-o». Queen’s. R BIDEFORD—#9, High 
B L. > BRIXHAM—3 & Bare Stee 


9: Wote Street, || BRISTO kes 
fand Land at reap... ‘CAMBORNE—Market Square. 





er «eer een a - - 


CHATHAM—164-166, High Street 
(and House in rear). 

CHELMSFORD—37, High Street. 

CHELTENHAM—+368, High Street. 

DEVONPORT — 22, 23, and 24, 
Tavistock Street. 

DOVER—1, Cannon Street. 

EXETER—21: and a2, High 
Street, and 4 and 5, Goldsmith 


NEATH—Corner 26 and 27, Green 
Street (when completed). 
NEWPORT, 1L.0.W.—40, High St. 
NORWICH—6o, London Street. 
PENZANCE—1 and 2, Green Mkt. 
PLYMOUTH—82, Old Town St. 
REDRUTH--82, Fore Street. 
RUGBY—Regent and Church Sts. 
SWANSEA—15, Castle Street. 
Street. ee 1, King Edward Rd. 
(The whole block of property.) (and adjoining properties) 
GLOUCESTER—s, Eastgate St. SWINDON—80, Regent Street. 
KING’S LYNN—19-20, High Street pe Bridge and Fleet Sts. 
(and Cottages in rear). ST. LEONARDS - ON - SEA — 2, 
LONDON, HAMMERSMITH— London Road (when completed). 
26 and 26a, King Street. SOUTHSEA — 57, King’s Road 
a HACKNEY—307, Mare (and Hyde Street). 
Street. TRURO—z2z, St. Nicholas Street. 
oe KILBURN—106 and WESTON-S.-MARE—Meadow and 
to6a, High Road. Regent Streets. 


ES WEYMOUTH—32, St. Mary St. 
726, Tig oad. a 
” PENGE—90 and 92, WINDSOR 142-143, Peascod St. 


YEOVIL—7, High Street. 
Factory ~—- NORTHAMPTON, 
Shakespeare Road (and two 


Beckenham Road. 
MAIDSTONE—29 and aga, Week 


Street. 
NEWTON ABBOT—8, Oueen St. cottages adjoining). 

We understand your Company is acquiring the foregoing properties, 
which occupy extremely valuable trading positions in good business towns, 
and we value the same at the sum of Four hundred and forty-seven 
thousand, three hundred and twenty-five pounds— £447,328 Os. Od. 

Yours faithfully, 
(Signed) FAREBROTHER, ELLIS and CO., Valuers, London. 

Dated 18th October, 1920. 


FINANCIAL POSITION OF LENNARDS, LIMITED, 


(WHO GUARANTEE THE PREFERENCE DIVIDEND). 
To the DIRECTORS of LENNARDS REAL PROPERTY COMPANY, 
LIMITED. 18th October, 1920. 

Dear Sirs,—As Auditors of Lennards, Limited, we hereby certify 
that:—The average net profits of that Company for the last four years 
are sufficient to cover the Debenture Interest and dividends on all the 
Cumulative Preference Shares MORE THAN 5 TIMES, after making 
provision for Excess Profits Duty. 

The aay Capital is £250,000; the Debentures are only £50,000. 
The Reserve Funds now stand at £50,000. 

The Dividend paid on the Ordinary Shares has not been less than 10 
per cent. for the last seven ¢ 

The Profits for the last ¢ years (after adjustment, as shown by the 
published Balance-sheets) are as under: . 

Net Profits. Carried Forward 


€ £ 
1916 subject to Excess Profits Duty 48,470 ...... 20,112 
1917 do. do. 53,858 ...... 27,265 
1918 do. do. 86,724 ...... 35,673 


After deducti 
1929 resimated Excess Prosts Duty. 88,213....... 45,876 
The Balance-sheet of December ayth, 1919, showed (subject to the year's. 
Excess Profits Duty) a surplus of Assets over Liabilities of £401,899 
gs. t1d.—No amount is incl for Goodwill. ae 
Founder's rights to @ share of the Profits were purchased by the 





cain cae ee Se nn 
| ition Chambers, Small Street, Bristol, “wk 


Swansea, Rochester. 


The following articulars bare given in compliance with Section 8: “of 


the Companies ( dlidat 1908 :-— tes ; 
‘The contents of Memoran of Association, with the names, 
deseriptions and addresses of the signatories and the number of Shares 


Continued on next page. 
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ae : . FORM OF APPLICAT 
The preliminary expenses will be paid by Lennards, Limited, the ION. 
promoters of the Company. No ath is esasiie to the promoters in LENNARDS REAL PROPERTY 


for them respectively, are printed in the fold of the | forwarded with the amount payab — 
Seasaies aot five poe toed. eons the Company, or to any mck of Lloyds peates Op 
: The qualification of « Director is the holding of soo Shares in the | If mo allotment is made the deposit will wos o 
Company. Each of the Directors is entitled to be paid out of the | ment is made of a smaller number of Shares oe! 
funds of the Company by way of remuneration for his services at the balance of the application money will be devoted 
rate of £100 per annum and such further sums as the Company in amount due on allotment, and any excess witl't 
Consent. Toasting wee feom dee te sme desscmian , The Divers 27 | Pssss v0 sey cay’ lestabiiine. chin 4, SE 
so ent to r travelling, hotel, an er expenses 0 any men ’ ote 
Sttending and returning from Board sod Committee Meetings. The | ments liable to forfeiture. , due will render HA v 
minimum subscri on which the Directors may to allotment Toterest at 7} per cent. per annum will be 
is fixed by the Articles of Association at 250,000 Shares; the whole of | ®frear. . charged on 
the Shares now offered for subscription have been underwritten, and the Prospectuses and Forms of Application may be Me 
Directors will proceed to allotment on the closing of the list. of Lloyds Bank, Ltd., at the Registered Ofkce oF gained at the bean, | 
Each Preference Share confers the right to one vote, each Ordinary the Company's Brokers, Solicitors, and Audit ~ .y ) Capital 
1 Share to two votes. establishments of Lennards, Limited. OFS, OF any of the from ds 
Underwriting Contracts have been entered into:—Dated the 18th day PREFERENTIAL CONSIDERATION IN ALL real 
of October, 1920, between the Company and Lennards, Limited, and (a) GIVEN TO APPLICATIONS FROM EMPLOYERS MENT =_ 
Sir Thomas Joseph Lennard; (b) Edwin Stanley Gange, M.P.; (c OR STONERS OF LENNARDS, LIMITED SHAREHOL Ht 
Percy Steadman; (d) G. H. and A. M. Jay and Co.; (e) H. C. Woodcock APPLICATION. ° so STATED oy C , 
and Co.; whereby each of the parties (a), (b), (c), (d), and (e), have A brokerage of 3d. per share will be paid in 
underwritten 50,000 of the said Preference Shares for an underwritin made upon applications (other than underwriti of tllotmear; 
commission of 5s per cent. Sir Thomas J. Lennard is the holder o the stamp of Brokers or other authorised A *PPlications) bearing 
25,710 Ordinary Shares in Lennards, Limited, and Mr. Percy Steadman is Dated this 19th day of October 1920. — 
the holder of 1,200 Ordinary Shares in that Company, and £5,000 in ; 
Debentures. 
i respect of preliminary expenses or otherwise beyond the purchase con- Issue of 250,000 7} per cent. Cumulative eaeanal Sh , 
F sideration which the promoters will receive as Vendors of the properties par (Dividend guaranteed by Lennard ares of £ each a 
i pe A 4, 4-1 d by Lennards, Limited, | To the Directors of LENNAR * ae ienilin 
The following Contracts have been entered into nnards, Limited, © the Directors o DS REAL PROPERTY rou noe 
for the purchase of° certain freehold premises aaian in such con- QUEEN’S ROAD, BRISTOL PROPERTY COMPANY, itp: 
*racts:—{a) 30th September, 1920. Vendor, Joseph Wallis Goddard, of 


Gentlemen,—I request you to allot i 
Leicester. Purchase mone 56,000. (b) and September, 1920. Three jo vresseseseceeeeeeseeseenennees 7¢ per cent. Cumulative” Crest tumber of 


: a : ve Preference 

Contracts between Sidney William Dunston and Margaret Marion Dun- at par, upon the terms of the Prospect of £1 
ston, both of 22, Tavistock Street, Devonport; Maurice Lamb, of the Memorandum and Articles of ens pots October, 
Husbands Bosworth, Rugby; the Executors of Nehemiah Hamer, of 7, 


NEE 


, 
| 

i 

i 















n of the 1990, and As 
agree to accept the same, or any smaller n Company and | Assiout, , 
Norwich Street, East Dereham, Norfolk, respectively. Purchase moneys be allotted to me, and to pay the Soleoes of a — that may Pa 
$3,000, £1,800, and £3,000 mega provided by the said prospectus, and request you to jaihaze in manner iCairo), 8 
At the request and on behalf of Lennards, Limited, Sir Thomas J. the Register of members for the shares allotted. place my Dame og godan at B 
Lennard has entered into contracts as under for the purchase of free- I enclose cheque value £ » being a deposit Sab Agen 
hold premises mentioned in such contracts: (1) 28th September, 1920. each share applied for. Of 28. 6d. for prone 
Vendor, Herbert Brand Sharman, of Weston Road, Northampton. Pur- In the event of my not receiving an allotment the above A 
chase money £3,750. (2) 1st September, 1920. Vendor, Albert Nicholas returned in full. . AMount to be BANC 
si Cole, of Queen Anne’s Battery. Coxside, Plymouth. Purchase money I hereby declare that this application is not made by or behalf Capital F 
_— 3) eh Sapssates. joe ae George Santen Seaman, of - a — within the meaning of the “ Trading with the Se Reserve - 
? ondon Road, Dover. urchase money £2.800. (4) 29t eptember, 1920. mendment ct, 1916.”" Deposit a 
Vendor, Walter Wickenham Kemp, of Stokes Croft, Bristol. Purchase | Bee Oe RD cicchecnisieeces sist 
ow — ®. —_ Sogteies. bese. ees, Thomas Singlehurst, | ee wceseiontisiinad 
of the Crescent, Northampton. Purchase money £1,500. siiaatidiiateniael : » eeer encanta, Cha 
Lennards, Limited, whose Registered Office is at 8, Bishop Street, | RANK, PROFESSi *reeseee eveeseevesssreeestensesssoetecnseesonssenms, % Ma’ 
Leicester, have entered into a contract dated 18th day of October, 1920, | (If lady, fens crake Ok a a enema 18 Office 
with the Company for the sale to the Company of all the 40 Freehold | SIGNATURE ovat ere Pinster, Wife or Widow) Italy, ino 
Properties set out in the foregothg valuation (including those comprised | NOTE.—No receipts for deposits on application will be ing Fiume, ¢ 
in the foregoing contracts) for the sum of £250,000 in cash and 150,000 letters of allotment or regret will be posted will be Palerme, 
——— > this —nenne Cees as fully paid. . ' | possible, posted with as little delay as 
opies of t emorandum and Articles of Association, and copies o This form, when dul 4 , ‘ 
= ane ——- oe ny = Renee, tbelted, the per yee ~ } mde 3 ould be cont with the deposit of a Se Paris: B 
raft of the proposed lease by the Company to Lennards, Limited, an LLOYDS BANK, LIMI j "Ss Noail 
the Certificates of Messrs. Farebrother, Ellis and Co., and Tribe, Clarke (or to the Hesd O ee Oe. CLIFTON, BRISTOL o. Br 
and Co., may be inspected at the Registered Office of the Company, LENNARDS REAL PROPERTY COMPANY Thi - Sao Pau 
ee veaneee > aan aoe . ne. ont between 2 p.m. and 4 p.m. on BRISTOL F +» QUEEN'S ROAD, Banca d 
t ays during which the subscription list is open. Cl s should b a , “ , 
Application will be made, after allotment, for permission to deal in or een ¢ made payable to “ LLOYDS BANK, LIMITED, Clearing 
“Jestlantion ter Shaes thal be 'maats on tee aocompenying Sore, end | Gueten eewld, $e, creseed, ond cay alteration tne “Gree — 
: 1634 1635 1636 163 638 6 7 7 C 
THE CHINESE GOVERNMENT SEVEN | xes> 1651 iss ics; 1658 168) 1661 1682 | toy hos kos fae SSS ew 
S “ 9 20 4 t 
PER CENT. PEKING - HANKOW | tes Yess ioc? sce $62 M072 3073, 674 | 4376 air? 478 479 G28 apn Capital 
166 : , ‘ / - 4229 «64230 «4231-4232 «4233 «4234 gt Hea 
RAILWAY REDEMPTION LOAN. [its tort Gin tie ise A ES Be PS Be ee Be Be be bm ct 
— | 1757 1760 31761 1762 1768 1771 «1774 «3778 a3 (4272 42774291 4993 4094 gays 
zs i e Es 1779 1780 1788 47 bo d ? 7 4298 4299 4307 4319 «4320 4321) 4326 gn Kr 
FIFTH AND FINAL DRAWING. | 1819 1828 1833 dys 184s tBse ae. uBey | 2332 4338 4345 4355 4370 4378 gaat ve 
ounine 1863 _ 1873 1874 1880 18821883 | + ie 3 — pd pod 1 = alias 
T low 20N : as 93 1894 1897 3898 1899 31900 1 5 ; 
ye emit OND, GERTIRNGATES vad | ints uh ate ott Tom it oy the | ts due gr de es 
Trustee Company, Limited, each representing 11 1936 1937 1938 1939 1940 1948 942 | 45) nam wee 
; 2 1983 1954 1955 1956 1961 1978 3 4535 4589 «4529 «4527-4528 ace 4535 GA 
: Bonds of $100 each (Pekin currency), of the 96 97 98s | 61 6 
é above Loan, have been DRAWN for REDEMP- aa. a | les Shes Sees ee te oe 
y : al 4 054 205s 2063 2068 2078 207 1 ; rs 
| ne por ‘Ane = } Conthonte), and will eops soph ston ete8 tte cas a | 4653 4677 4682 4603 4604 4605 4696 alg 
* re at the Hea ce of the London Joint 2146 2153 2165 2172 a17s 2186 atog | 4°98 4699 4700 4707 4708 4709 47ts 4qit 
4 City and Midland Bank, Limited, 5 Thread- 2206" 2207 2215 2219 2220 2224 2232 | 4718 4719 4720 44724 4729 «44733 «47304 a Capi 
4 needle street, E.C.2, on November sth, when 2239 2240 2247 2248 2257 2261 2265 4754 4757 4759 4775 4777 4793 4822 4fas E 
‘ interest thereon will cease. 2277 2294 2310 2315 2333 2344 2350 os od asa 4856 48s7 4861 4 S E 
. “as 2359 2360 2380 2386 2391 2392 2394 | 4 4870 «64872 4873 4878 4879 
perks Rept Gertitcates, which must be acrom- sitt sein a4as saat ase sayy sagt | 87 A ate oly ath ae ws 
: aoe » Snou e 2440 2441 2452 2453 2454 24 2456 4942 4945 4946 4947 4948 "9 4950 495! 
left Three clear days before payment fo - ss . 
amination at the Head Office of th | yall 2458 2459 2461 2468 2475 2478 2493 | 4952 4953 4967 4976 4078 4982 4983 ah 
oint City and Midland Bank, Limited, s 5005 GOR 851s 0506 eet cae ce | ae mm me oY om) OS ee 
hesnfneaiie steee, > Smarem, _§ 2545 2547 2548 2554 2566 2584 2585 | SO4t S043 SOSS $057 S071 072 $092 sop 
Branches , ‘C.2, or any of its oops = 2611 2612 2619 2623 2626 $t0r $109 5118 stig §122 §129 sijo side 
; 262 32 2635 264% 2643 2644 2646 | S147 S158 SI59 S201 §202 $203 $204 $205 
NUMBERS DRAWN. 2650 23678 2680 2694 2695 2696 a7or $206 §207 §208 §209 5210 sat gals $23 
se 24 28 38 a 6 8 2703 2704 370§ 2706 2707 2708 2709 $222 §223 5224 §225 5226 5227 $228 52% 
ete: ie os ee? ae = = oT 9734 2738 2739 2742 2743 | S240 S24t $243 S244 S245 sar 
2757 2764 27 2772 ©62779 256 §2 276 7 8 
~ ~ + — - 116 3300-13453 2792 2801 2809 2813 2816 «2817 2819 as 4 po an come a - 
- —~ a 4 170 - 186 203 2828 2833 2837 2838 2840 2846 2847 $332 $333 $337 $338 5345 $351 
274 «82a a eee 2877 2902 2904 2908 2909 2910 2912 | 5377 5384 $392 S40 $430 $437 
i a a 367 ae 2922 2928 2929 ©2931 2934 «2945 2984 | 5439 Sago Saat 5444 5445 $447 
sa So aoe: oe - 4 = _ goog = 3018 eH S449 S470 $472 S473 S474 5476 
407 499 41S) 417, 44g 42S 430 3072 6 ‘3080 “goBs gods go8s | $478 S479 Sa8o SaBt 58a sss 
432 444457, 459° 470 76s Sot goa > ae co © goSt 3082 3308S | 5490 S40t $492 $493 S50! gat 
$04 st 527837 540 3087 3090 gICO 3102) «3103 3109) 7 
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3516 3524 3526 3536 3546- gsst gsga.|- S873 S875 5883 5884 $889 
355S 3559 3860 3572 3577 3578. ag80 | S9'4 S9t9 S026 soz7 so28 
3503 3598 3602 3604 3624 3630 - 3637 | 5968 S083 so8s 5986 Go13 
aos 363 3666 - 6046 6047 6051 oso 
367 3672 3673 3674 “3675 ©3677-3685 | C075 Soba bogs - — 
3700 3796 374% 3746 375 3753 3785 | 5423. Stas 6127 C199 0137 
3773 3776 3770 3785 -3800 3804 810 | S152 6163 616g 6166 169 
3821 822 3828 3836 3838 3855 3873 | S187 Stes 6196 6197 6203 
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1539 1843 1549 S50 581 —3553 ° Igs7 4468 3945 3946 — 3949 3050 -3952° 3053 S404 6408 Saas ye 

1570. ¥S73 © 1593: 1574 1584 1587 1588 390 306 3064 3965 - 3956 3067 3968 gortr gers | 647° Sart Gara Sars 6493 6496 

$99. 1597 .1892.. 1893 1594 1595 1596 1597. 3905 400° 4007 «944008 «94010 «40Tt «6402 Total Bond Certificates, 1297- ; 
1598 899 1626 . 1627 ©1630 1631 3632 © 1633 4927 4033 4040 «= 404t «= 4043-4048 4053 London, 22nd October, 1920. © 












+ 


ane 
f £ 


2 
i 


F 
Ez 


if 


. 
f 


e®ere ts Zi 
F.g>, = 
Efee i 


s 
£& 


: 


af 


#8 


peer i 


f 


: £ 
2 


a 
= 


Dm 
zg 


5 


J 


| 


Bt SE 2S 
BRRREPAISPSE SEE ELS ESEEss 


—_ 
os 
a 


SSSeasse 


eae ete ne ee ST ee ee 


SHETAISSELTERS ESS REESE SS EEEES EE ER EDS 


= 










anne = Ne meat 


3 " October 30, 1920. ] 


ee 
: Sr.— Contenued. 


| Ganks 
SATIONAL BANK OF EGYPT. 





TIONAL Law, June, 1898, 


Betablished m exclusive right to issue 
Notes payable at sight to bearer. 


| aie 0,000 Shares of £10 each, fully paid.) 
serve Fund -. wee» 22,000,000 
Rowlatt, K.B.E. 


Governor—Sir Frederick T. 
Head Office Se 
London Committee : 
E. W P. Foster, C.M.G. 
Sir Carl Meyer, \ 
Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.S.O., M.C. 
LONDON AGENCY: 
| a7 KING WILLIAM STREET, LONDON, E.C. 4. 
. Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 
Accounts opened with traders and private persons. 


Circular Notes Issued. 
Every kind of Banking business transacted. 
















Egypt at Cairo (Head Office), Alexandria, 
eer Denbe. Beni-Suef, Chibin-el-Kom, 
ar, Fayoum, Keneh, Luxor, Mansourah, 
Mousky (Cairo), Port Said, Rod-el-Farag 
Sohag, Tantah, and Zagazig ; and in the 
um, Port Soudan, Suakim, and the 


meses at El-Obeid, Tokar and Wad-Medan_. 


Assiout, 
Daemsanh' 
Minieh, 





BANCA ITALIANA DI SCONTO. 


; . Lire: 315,000,000.— 
—_ 63,000,000. — 
1 713,722— 

Marte, ond Office: ROME. 


Chairman: Senator Guglielmo Marconi. 
Managing Director: A. Pogliani. f 
1% Offices and Branches in all important towns in 
Italy, including Ancone. Bologne, Catane, Florence, 
Fiume, Gevoa, Leghorn, Messina, Milan, Naples, 
Palerme, Rome, Trento, Trieste, Turin, Venise, 
Veroua. 


Brancues ABROAD: 
Paris: Rue Le Peletier No.2; Marseilles: 10, Rue 
de Noailles; New York: Itadian Discount & Trust 
Co, Broaiway, 399; Constantinople (Turkey) ; 
Sao Paulo, Santos (Brazil) ; Massowah (Red Sea): 
Banca dell’Africa Orientale ; Batoum, Tiflis: Banca 
Italo—Caucacica di Sconto. 


Clearing Agents in London: Barctays Bank Lrp 





CRED IT SUISSE. 
Established 1856. 


Capitaland Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 

Kreuzlingen, Lugano, Lucerne, Neuchatel, 
St. Gali. 

Genera! Banking Business. 





LEU & C0.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 


Capital Paid up and } 



















Reserve Fund | -*: Firs. 52,600,000 
EVERY DESCRIPTION OF BANKING , Cost per 
BUSINESS TRANSACTED. (nities tities: ae 
Bills of Exchange negotiated and collected. Drafts Single Quarterly Single 
and Letters of Credit issued. Telegraphic Transfers Fare. Season journey 
eflected. Booking and Travel Departments. ‘Ticket. tares per 
————————— —_——__—— — CHARING week. 
ENGLISH SCOTTISH AND) =|) 88.8". 4. 5540 55 
USTRALIAN BANK, L oro 
eed 0 Q ’ E td. Putney Bridge 6@ 2 5 0 318 0 
ea ce: 5 Gracechurch street, E.C.3. 
ff — street, E.C | Golders Green @@ 2 8 9 318 0 
Authorised Capital .... £3,000,000 0 0 
Paid up Capital... 560.047 10 0 | Acton -7 213 3 411 0 
0.65 cae ccescndes Seeded 635,000 0 0 | MANSION HOUSE 
Letters of Credit and Drafts on the —_ 
patches and Agencies of the Bank in Australia | Bow Road ... 34 118 9 119 0 
obtained at the Head Office, or through ; 
the Agents of the Bank, in the chief Provincial | Welkom Green’, 3 6 8 SH O 
towns throughout the United Kingdom. a tii g 
Remittances made by Telegraphic Trans- Re, PE: SRS? Oe 
fer, Bills Negotiated or forwarded for Boston Manor 94. 311 3 S17 0 





on, Banking and Exchange business 
of every description transacted with Australia. 
a E. M. JANION, Manager. 


|THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 
Established 1834. Incorporated in New South Wales 
Paid-up ok < +» £2,500,000 0 0 
£2,220,000 0 0 


| 


: 


Reserve Fund. . sa + és 
Reserve Liability of Shareholders £2,500,000 0 0 


£7,220,000° 0 
Drafts payable on demand, and Letters of Credit 
Australasia are issned by the London Branch. 
of Australia negotiated or collected. . Remit- 


Office—18 Birchin lane,"Lombard st., E.C. 


| 


H 


THE ECONOMIST. 
LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1962. 


PAID-UP CAPITAL AND RESERVE FUND 


£4,140,000.' 


ARGENTINA. Buenos Aires and Sub-Branches, 
Concordia, 


Rosario, Mendoza, 
Cordéba, Tucuman, Parana. 


video). Paysandu. Salto. 
BRAZIL. Rio de Janeiro, Sao Paulo, 


Curityba, orto Alegre, 

and Rio Grande, 

CHILE. Valparaiso, Santiag>. 
PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meier). 
PORTUGAL, Lisbon (Rua Aurea). 


Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 


issued. Bills negotiated, advanced upon or 
for collection.—7 Princes street, E.C.2. 





Exports and Imports 


| Financed 
| TH ROUGH our own correspondents through 


out the United States we afford superior 
service for handling all financial items connected 


with international trade. 


Foreign Branches 
* Havana, Cuba 
Rio de Janeiro. Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Peete Canal Zone 


Manila, P.1. 


“AMERICAN 


FOREIGN BANKING 


CORPORATION 


New York, U.S.A. 


Capital, Surplus and Undivided Profits | 
++ +++ $5,000,000 | 


over ..«+-. 










Bahia Blanca, 
URUGUAY. Montevideo, Calle Rio Negro (Monte- 


Santos, 
Pernambuco, Para, Bahai, Victoria, 
Mandos, Pi Pelotas, Maceio 


sent 














The following examples give a comparison of Quarterly season ticket 
rates with the cost of everyday bookings for the same period (12. | 
single journeys or 6 return journeys per week) :—- 














WITH 





NATIONAL TRUST COMPANY, 


LTD. 
HEAD OFFICE: TORONTO, CANADA. 
Branches : Montreal, Winnipeg, Regina, Saska- 


ASSETS. 

The Company has special facilities for acting 
as the Agent of Executors of Estates in Great 
Britain and Ireland having assets in Canada, to 
manage and realize those assets, including the 
settlement of succession duties imposed by any 
Provincial Government. 

Correspondence invited. 
A. L. NUNNS, 
London Representative, 
28, Bishopsgate, 
London, C.E.2. 


Bankers— 
Bank of Scotland, 
Canadian Bank of 
Commerce. 





NATIONAL BANK 


OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREET, E.C.2. 


AUTHORISED CAPITAL -- ++ £3,000,000 


SUBSCRIBED CAPITAL .« - £3,000,000 
Parp up CAPITAL -* £1,000,000 
RESERVE FUND ..- - £1,020,000 
UNCALLED CAPITAL .. +--+ £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, or 
83 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 


ARTHUR WILLIS, Manager. 


sent for collection. 


THE WESTERN 


AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital ee 
(25,000 Shares of £10 each) 

Reserve Fund... ee 

Reserved Profits 


Reserve Liability of Shareholders, 


£250,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 


street, E.C.3, 


Cost pei 
Cost of Quarter i 
Ordinary 3rd Class of 12 | 
Single Quarterly Single | 
Fare. Season journey 
BANK Ticket. fares per 
AND week. | 
Clapham oe ae 2 SF 
Common ... 4d. 117 6 212 0 | 
i 
| Kentish Town 54. 2 5 0 3 5 O 
| 
| Shepherd’s | 
Bush . 64. 2 610 318 0 | 
| Queen’s Park 6d. 212 6 318 0 
PICCADILLY CIRCUS 
| AND 
| King’s Cross... 3d. 16 838 119 0 
| Hammersmith S& 23213 85606 
| Hampstead ... 5 2 5 0 8 5 O 
| Golder’s Green 64. 2 8 9 318 0 | 
} 
J 


DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE 


AND FIGURE T2 
Office: 39, LOMBARD STREET, E.C.3.. 


TABLES. 


CODE 

























TS TT 
TS = 













WHITELAW’S TELEGRAPH CYPHERS 
INDEX AND TERMINALS, 







































Banks, 


(Guaranteed by the Australian Government.) 
LER, _ SAMES KELL, 


K.C.0.6., Deputy-Governor. 
Governor. 


Branches and Agencies th throughout Aastralasia. 


Banking and eee , Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania. 

2,836 Savings Bank Branches and Agencies at Post 





Offices in Australia. On 80th June, 1920, 
589,795 Savings Bank nouion 
had balances... ¥ 817,982,402 
Genera! Bank Balances 41.002,909 
Other items on woe 4,694.101 
£63,679,41 
conan 


London Office: 36-41 NEW BROAD ST., E.C. 
Cc. A. B. CAMPION, Lonaon Manager. 
Also at Australia House, Strand, W.C. 


THE ROYAL BANK OF CANADA 





Bs:ablished I 
eee $17,000,000 
Reserve and Undivided Profits $18.000,880 
Total Assets .. £580 000,000 
Office : “MONTREAL. 


Head 
SIR HERBERT 8. HOLT, President. 
B.L.PEA _ Vice-President & Managing Director. 
. E. NEILL, General _— 
LON OON OFFIC 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THB ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue dn Quatre-Septembre. 


THE YOKOHAMA SPECIE — LTD. 


(Registered in Japan.) ene 1880. 





Subscribed Capital . Yen 100,000,000 

Paid-up Capital =~ «+ os 61,000,000 

Reserve Fund ... +». 44,000,000 
Head Office OHAMA. 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsw, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera] Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 7 Bishopsgate, E.C.2. 
T. OK ‘UBO, Manager, 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Caprta, Att Pap Ur... $15,000,000 


Sitver REszrve . «.- $23,000,000 
STERLING RESERVE held in London +»  £1,500,000 
Reserve LiaBitity or Propriztors .. $15,000,000 


Head Office—Honea Kona. 
Chief Manager—N. J. Stans, 
Brancues and AGENCIES: 
a Bangkok, Satavia, Bomba 
— Foochow, Hankow, 
(Shatighal), I h, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Maiacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, oe re, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, loilo, Yokohama, 
Committee 1n Lonpon: 


, Calcutta, Can- 
rbin, Hongkew, 


Sir Caartes Appis, Chairman. 
Hon, Ceci! Baring. C. A. Campbell. 
a Landale. Sir George Sutherland. 
A, M. Townsend. Cc, F. Whigham, 
ManaGers in Lonpon : 

Sr Cuares Appis. H. D. C. Jonzs. 
Sub Manager, John lar, 
Accountan RCH STREI ackie 
GRACECHURCH REET. LANDON, as: 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET. or Be. 


hilian Dollars. 
Paid-up Capital 100.900.000 

Reserve Fund sal 000 
Reserve Liability .-- 100,000,000 

Fund in Gold 18d. se 
Head Offices: Santiago ani V. 
in all parts of Chiie. 

The London transacts every class of 


Ba :king Replnce with Chile. Current accounts 
also opened and deposits received. 








London: Printed for the Proprietors by G. &. Haat, St. Clements’ Press, Ltd.) N-wspaper Buildings, Portugal «treet, Kingsway, Urréna WOn ont 
ee the Proprietors at Granville House, Arundel street, Strand. W.C.2.—Satarday 
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THE NATIONAL BANK OF Se¢ 


LIMITED. 
“Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1is2s. 






















ola 


a 








Capital Subscribed, £5,000,000. Paid-up, 21,100,000. 


RESERVE FUND as aiaah De 


HEAD O OFFICE—Epmevren, 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE—37 Nicholas lane, 
T. C. RIDDELL, Manager. 


DUGALD SMITH, Assistant yoo 
There Is a specially equipped Foreign Department at the princi nee 





pal Glasgow Offi, 
THE ANGLO-EGYPTIAN BANK LTD, BANK OF 
SUBSCRIBED CAPITAL, £1,800,000 ook MONTREAL 


PAID-UP.....£600,000 | RESERVE FUND £720,000 


Paid up Capital, $22 ,000,000 000, 


Undivided Profits, 
Total Assets (30th April, sa eee 


oa Board of Directors, 
r Vincent Meredith, Bart , Prestdaes > 
Sir Charles Gordon, G. .. E, ee i 
R. B. Angus, Esq 


LordShaughnessy, K.C.V.0. H.W, 

- : eet Esq. GeorgeB, 
rummond, Colne Henry 

D. Forbes Angus, — eshos 


William McMaster, E 1g, 
Lieut.-Col. Herbert’ + 


_E. W, me 
EAD OFFICE: MONT 


Molson, C.M.G., M.C. 
REAL. 


ow General Manager: 

ir Frederick Williams-Ta 

Branches and Agencies thronghoun ated 

powtountians also at New York, Chien 
rancisco and Spokane, in the Uni States; and 

at Mexico City. = 


London Offices: 47, Th Street, 
9, Waterloo Place, Pall ‘Saree. 3.W.1, 


Paris Agency: Bank of Montreal (France), Place 
Vendome, Paris. 7 " 


i 

| 

| 
BRANCHES—Alexandria, Cairo. Beni-Souef, Man- | 
sourah, Port Said, Tantah, Zagazig, Khartoum, | 

Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 

Sadan. sa 

The Bank transacts every description of Banking | 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be | 
obtained on application. Interest payable February 
28th and August Sist. | 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly | 
my provided they do not fall below the sum | 

} 


— a7 Clement's lane, Lombard Street, E.C.4, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 















Capital Paid up - —-£3,703,704 | Tendon * let Co ee a netcekinne Ba 
: : anager: George Cyril Cassels, 
Reserve Fund 1,228,422 | Financial Aq-nts of the Govesemens ot til 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, 


_V. -c. B. JONES 


BANK OF NEW SOUTH WALES | 


Established 1817. 
LONDON OFFICE— 
Paid-up Capital 


The Bank undertakes Monetary Business 
parts of the World and with its numerous — 
offers exceptional facilities for the 
a general Banking business in Canada, Newfound: 
land. the United States, Me *xico and and Pregea, ry 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 GISHOPSGATE, LONDON, E.6.2 
Telegraphic Address : Su:olgna, Londoa,” 


yo Bb ‘we i) 


E.C. 


. Manager. 





29 Threadneedle-street, E..C. 2. 


wesaurcork 








Reserve Fundj...... =a 75, 000 | Telephone Nos.; London Wail 5870 & 3871 (3 lines, | 
Reserve Liability of Proprietors 4.765.700 | BRUSSELS OFFICE: - 2 & 4 Ree Revels} 
£12,806,400 


Aggregate Assets, 8lst Mar., 1920 ...£75,544,242 6 9 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable | 
Transfers. Negotiates and Collects Bills of Ex- | 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods un terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
H. MELDRUM. Actine Manager. ' 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LTD. 


AGENCIES in all Parts of the World. 


Foreign Exchange. 

Foreign Arbitrage. 

Coupons and Drawn Bonds Collected. | 
Deposits Received. 

Genera! Banking Business Transacted | 


All Communications to be addressed to “Ta | 
Manacer.” 


——— 





A TS 





! 

“yer 39, CORNHILL, es aly E.C.3. 1 Telephones | 

Capital Authorised and Subscribed  £2,000,000 jf} 

Capital Paid Up - - «  £1,000,000 | 
Reserve Fund’ - - . ; £ 1,000,000 


The Company Deals. in 
Treasury Bills of any | 
Maturity | 


A 


ee 









» October 80, 19 190,—N. 7160. ee 





